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SPENDING FOUR 
MILLIONS FOR OIL 
HUNT ON PRAIRIES 


Thirty Well Sponsored Op- 
erations in Turner 
Valley Alone 


THEORY INTERESTING 


Deeper Wells on Side of For- 

mation May Escape Gas and 

Get Crude Oil in 
Quantity 


By D. E. CUSHING, 





The Nation’s 
Business . 





OW will the leading issues in the 
election campaign fare between 
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pow and election day? Mr. Meighen Staff Editor, The Financial Post. 
competent administration; There are fully thirty well spon- 
and higher tariff. Mr. King is striv-| sored concerns either drilling or going 

to make the constitutional issue | to drill in Turner Valley and near-by 
the chief one in the campaign. As an/| oj] fields in Calgary district. Each 

to windward, he mentions| will expend $100,000 or more. 

casually the record of the Liberal gov-| Wainwright Ficld another dozen are 
ernment in connection with income/| operating or preparing to drill. Their 
tax reductions, motor car price reduc-| expenditures will be around $30,000. 
tions and penny postage. Each leader | These figures involve the actual equip- 
is building his campaign exactly on| ping and drilling costs only and make 


the lines forecast in this column no provision for lease or surface costs. 
fore either of them had delivered his| These are the two main fields. Tak- 
key-note speech ing in the other scattered drillers, 


these be the big issues before | from Peace River to the boundary and 
a iesien has teed its end?| the Rockies east into Manitoba, the 
The Conservative discussion on the| actual expenditure in drilling opera- 
revelations of the customs inquiry ee: oes — way, will total at 
seems likely to ca through, espe-| least $4,000,000. ; 
cially . the jediclal coeeuintinn gets It is an impressive sight to stand 
and uncovers any more striking | 0n the first ridge of the Rockies’ foot- 
— before election day. The hills, approaching it from the north- 
King platform discussion of the dis-| West and gaze at ‘the numerous der- 
Solution question seems less likely to| Ticks, rearing in hit and miss fashion, 
last, because too large a group| for the length of what promises to be- 
in the Liberal party is opposed to its| come the famous Turner Valley. I 
leader on his attitude. The Toronto| was fortunate in having along a very 
Globe, for instance, representing the practical oil executive, hard-headed 
old Laurier school of Liberals, con-| and at one time said to have been 
tinues to differ with King and de- hard-fisted. His description made the 
clares, in comment on King’s key-| little knowles or bumps in the forma- 
note ress: tion stand out like one of the moun- 
“The ‘voters would understand better,| tains. He pointed to the various feat- 
and would be more appreciative of an| ures which enabled the geologists and 
appeal for their franchise on such| experienced oilmen to visualize an oil 


achievements as marked the Robb bud- iti 
get; the reduction in income tax, re- pool _stagnent, ‘walling >> a 
moval of receipt tax, reduction of sales at some depth beneath. ” a | 
and excise taxes, return to penny post-| word picture of the “trap” as the oil 
age, and the tariff reduction which re-| men call it, where the oil is held. It 
sulted in lower automobile costs.” is not a basin. It is a body of lime- 
teed stone, porous enough to receive oils 
y§ THE ordinary sense of the word, | that have been carried down from the 
5 Mr. King offers no platform as did | mountains by underground streams. 
ur. Meighen. He promises a con-| The oil, carried into this porous lime- 
tinuance of the policies of the past | stone, technically refe to as Dolo- 
ow = which have, he claims,| mite, halted and the waters went on. 
Kine t prosperity to Canada. Mr.| He could tively explain why Mc- 
ing himself summarized the Liberal| Leod and Royalite had encountered a 
Select ote cane Hs gaat the | heavy gas pressure and a refined oil. 
SME Se Gi thle 6 Sedestion te ‘the He knew just why Vulcan and others, 
national public debt and a balancing of 
the national budget over a series of years, 
together with an expansion of trade and 
a favorable balance of exports over im- 
ports unparalleled in the peace-time his- 
tory of the Dominion and you have a 
record which has not been equalled by any 

government in Canada. 


On Crest of Dome 


on the west side of the crest. 


we make our appeal for the support-of | been gathering in this pool, or trap, 
electors of Canada. We need not pro-| the light oils and gasses have moved to 
mise reductions in taxation, we have! the top, the heavier oils holding to the 
dy given reductions; we need not botto The t rod h 
promise prosperity — everyone knows m. e two producers have en- 
that prosperity has returned and that,| countered the top of the pool, hence 
with continuation of Liberal policies, | the gas and the refined or lighter oils. 
prosperity has come to stay.” He was quite emphatic in asserting 
** © that could these two operators combat 
NEITHER of the political leaders | the tremendous gas pressure and push 
is making national economy or|°" through it, they would get 
reduced taxation a plank in his elec-| crude oil. He waited impatiently, he 
tion platform. Meighen promises | 54id, but without any doubts as to the 
competent administration, which | 0Utcome, to see wells drilled deeper 
might be interpreted to mean eco-| down on the sides of the fold, where 
nomical taxation and which, in turn,| the heavy gas pressure will be missed. 
would bring about reduced taxation,| These, he was sure, would some in as 
King talks about the tax reductions| Very large producers of crude oil. 
he put into effect and leaves the in- Thus do I pass on to readers a 
ference that if he were returned there| brief but interesting theory of the 
would be more. But as straightfor- (Continued on page 13) 
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neglected. Such are the ways of pol- 
ities, The man on the cazeut thinks 

Winnipeg Firm Says Situation 
is Best in Past 15 


that politics are dominated by big 
business, and yet the chief demand 
= big business is given scant atten- 
Confiscation of oe 
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process under way| Conditions in Western Canada are 
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nearer the outer edge of the fold or| Cult to make satisfactory profits. The 
-anticline, were going to get crude oil.| Company referred to, will, it is under- 


Royalite 4 is on the east side of the 
top of the fold and McLeod, about 
three-eighths miles south and wens is 

ver 


“This is a part of the record on which | the period of years that the oil has 
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American and British Protective 
Tariffs Cut off Canada’siMarkets 
for Farm Products and Manufactures 


Briti sh Ho siery Market Cut Off Effect of Tariffs Seen in 





Big Distilleries 
One by One Change 
Their Ownership 


Announcement that a syndicate has 
taken an option on the distillery of 
Hiram Walker and Sons at Walker- 
ville, Ontario, calls attention to the 
gradual change in ownership of all 
the larger Canadian distilleries. It is 


understood that it is a Scotch syndi- Drastic Reduction in 





cate that is buying the Walker busi- : 
ness. ps9 ; . be, to = middle of oe — eeneeeee ee textiles — Exports 
A f been developing a nice market in Great Britain for si osiery. This oT Eaters 
and Worts distillery hong ese mapper evidently attracted the attention of the British textile companies with CATTLE AND WHEAT 
the result that influence was brought to bear on the government and acincisniiionn 






sold by the Gooderhams to a new 
group, and the stock was put in trad- 
ing on the Toronto curb to get wide 
distribution among the public. 

About three years ago, the Cana- 
dian Industrial Alcohol Company, 
which controls the famous Corby dis- 
tillery near Belleville, was listed in 
Montreal, the purpose being to get 
wide distribution for the stock which 
had been almost exclusively held by 
Sir Mortimer Davis, but which is now 
scattered among many hundred share- 
holders. 

Rumor has it that negotiations are 
on in connection with the distillery of 
Joseph E. Seagram and Sons at 
Waterloo, Ontario. A new group is 
said to have made an offer for the 
property. This business was founded 
in 1883 by the late Joseph E. Seag- 
ram when he took over the Ross and 
Company at Waterloo. On his death 
in 1919, most of the stock went to his 
son, E. F. Seagram, two other sons, 
T. W. and N. W., also inheriting blocks 
of stock. ; $ 

Purchase of these distilleries is 
said to be backed by confidence in a 
wet future for Ontario, and in a gen- 
eral relaxation in prohibition laws in 
force in different parts, of the con- 
tinent. Willingness of former owners 
to sell is in most cases dictated by the 
growth in recent years of their acti- 
vities in other directions, coupled with 
very attractive offers now being 
made. 






in July, 1925, a duty of 33 1-3 per cent. was imposed with a preference 
in favor of Canada, as a British dominion, of only one-sixth. This new 
tariff had the effect of practically putting Canada out of the English 
market, Canadian manufacturers finding it very difficult to compete 
with British makers enjoying such a substantial measure of protection, 
except where style and quality count rather than price. The small 
preference of one-sixth gives Canadian manufacturers no real advan- 
tage over American manufacturers. 


Many Millions Lost on These 
—Big Reduction in Flour and 
Potatoes — Total Cut $150,- 
000,000 to $50,000,000 


Frem Our Own Correspondent 

OTTAWA. — Striking evidence of 
the part played by tariffs in influenc- 
ing industry is furnished in a return 
recently prepared by the Dominion 
Bureau of Statistics in regard to ex- 
ports of Canadian farm products to 
the United States. On May 27, 1921, 
there was brought into force in the 
United States what was known as 
the “emergency” tariff. This heavily 
increased duties on Canadian farm 
products and it has been maintained 
in effect substantially in the same 
form ever since. Since the enactment 
of the emergency tariff, the 
of Statistics has published periodical 
reviews of the state of the Canadian 
export trade in farm products to the 
United States, and the latest of these 
brings the situation up to date to the 
end of June. 

The value of Canadian farm ex- 
ports, according to this statement, 
has dropped in the four years under 
review from $150,128,284 to $50,405,- 
220 for a period of nine months. It 
is true that all Canadian farm ex- 
ports have not been hit to the same 
extent; but nearly all of them have 
béen heavily hit. A survey of the 
return referred to gives no less than 
nine classes of products in which there 
have been heavy declines, while the 
number in which there have been 
sizable increases in only four. The 
situation may be presented in tabular 
form at exports for the nine month 
period ending with June in the year 
indicated at the head of the column: 

















Canadian Exposition 
in New York Pushed 
by Big Fair Promoter 




























































Canadian Government Refuses to Give Official Recogni- 
tion to Show Promoted by Professional 
Exposition Worker 


STRONG NEW YORK COMMITTEE FORMED 


The other day a brief announce- 
ment came out in the New York 
Times of the committees for the 
Canadian Exposition scheduled to be 
held in New York in 1927. The list 
looked like a cross section of the Blue 
Book of the Four Hundred and in- 
cluded the names of men and women 
known around the world, although 
most of them were residents of New 
York. Opinion is expressed that the 
committee jobs granted to New 
York’s business, financial and social 
leaders are purely honorary. The big 
Canadian show for New York is an- 
other evidence of the growth of the 
exposition business which has ad- 
vanced to take its place along with 
the convention business as a develop- 





United Expositions Company to stage 
trade shows. He has been the man 
behind many such affairs, that have, 
to all outward appearances, been the 
spontaneous efforts of public or trade 
bodies. Recently, he ran the Florida 
Exposition on the steel pier at At- 
lantic City; he went to Holywood 
and put on a big fashion show; and 
did the same in Chicago; he staged a 
Cuban Exposition in New York. These 
are merely examples from a long list. 

Wendell saw that Canada was not 
properly advertised in the United 
States. He conceived the idea of a 
big Canadian fair in New York. 
Finally his plans crystallized into 
the suggestion to take a floor or two 
in one of the big downtown hotels; to 








































Mortgage Company to 
Turn to Foreign Bonds 


Finding investments in foreign 
government securities more satisfac- 
tory from the standpoint of profits 
than mortgages in Canada, one of the 
old, conservative Canadian mortgage 
loaning institutions will, The Finan- 





ial Post understands, change its field| ment peculiar to modern business. arrange displays of Canadian natural | ..com™dities 1921 1926 
of operations. For some years, with; The Canadian Exposition has not saenamnas eee the industrial, tour- Cattle Peer atoense » ; asinees a tacses 
rising rates of British funds andj yet been granted the beneficent smile/ist and other opportunities in Can- {Sheep ........... No. . 123,458 27,989 
lower rates obtainable on mortgages, | of the approval of the Dominion gov-|ada; to sell space to Canadian rail- ene aie vie nae ae 
and with government interference|ernment. It is not like the Canadian| ways, manufacturers and others in- Rear ee “seers 1309. 185°261 

through legislation and actual com-| National Exposition, Toronto, which |terested in American trade, American | Wheat ........ Bush. 46,730,727 5 
petition, some of the straight mort-| is the creative effort of official and|capital or American people; run an wheat Figg 7277748 97,639, 11,715,887 
gage companies have found it diffi-| semi-official bodies, yeni 5 to-| exposition for about one week, charg- t Flour ...... - aiteeast saaeee 

gether, nor like the Philadelphia/ing an admission fee to the public. | Beet (fresh, Gw 7 
r ! p ‘ g 2 p Beef (fresh, Cwt. 204,734 99,177 
a. — —— city,|The date chosen was some time next ychilled oF froven) $ 2,987,357 1,200,681 
stood, dispose of its mortgages to one| State and federal backing. it Is @ pri- | winter. ierek aed 1.04213 

or more of the larger companies bet-|Vate business enterprise —: by Charge Big Fee for Space ert ee 11581370 362,688 
ter situated from the standpoint of|®@ Professional exposition maker, who Wendell would organize commit-|..000 sstttrt+++s:: 767,709 145,836 
overhead expenses and the funds| is trying to put the fair across for ae CHORE ~ oon vccgeen Gal. 765,279 2,409,174 
in th c use the funcs | the money he can make out of it. That | tees, get free publicity in papers all} oer. $ 1,187,245 189,764 
in the purchase of securities, includ-|‘ he y h expositions are |0Ver the continent; arrange for big | Milk (fresh) ....Gal. 882,017 2,917,488 
ing those of foreign governments,| 's the way many such expo bugs such as the mayors of Toronto seiesueieiees $ 241,576 586,582 
which are returning a better rate on handled these days. and Montreal, and some one from the Potatoes ...... aon ee iors 
the investment. Promoted by Show Expert =| various Dominion and provincial gov- | Hay ........... Ton” 65,998 376,780 
This promoter of shows and fairs is | ernments to come down and press the Wool 73 $ 1,308,289 © 8,572.586 
70,000 SILVER FOXES REGISTERED | Charles Wendell. He is the type of | opening buttons, unveil displays and Wo! -------------Uhe S200c08 = feadioas 


do the other flag waving stuff. He 
would make his money by dividing up 
the exposition floor into a number of 
small booths and renting these _ to 
Canadian manufacturers at so much a 
booth—probably about $5 a square 
foot for the week being asked. To 
really put the show over it.would be 
(Continued on page 16) 


Dunlop Preferred Stock 
Will Soon Stand First 


When the outstanding bonds of the 
Dunlop Tire and Rubber Goods Co., 
Ltd., amounting to $147,500 are paid 
off as they fall due March 1, 1927, the 
comparatively small issue of $600,000 
of preferred stock will be in a very 
attractiye position being the com- 
pany’s first obligation to the invest- 
ing public. The bonds will be paid off 
out of sinking funds started in 1923 
for this purpose. The common stock 
outstanding amounts to $4,962,500. : 

The company is doing a very satis- 
factory volume of business which re- 


super-publicity man, who has found 
in modern business a place for his 
services. Back before the war, he 
started company called the 


The items shown above are taken 
from a larger table prepared by the 
bureau. They include the articles in 
which the larger changes have taken 
place. As will be observed, there are 
only four instances—cream, milk, 
potatoes and hay—in which consider- ~ 
able increases have occurred; and in 
all these items, there have been spe- 

(Continued on page 12) 


Some Binders Are Already 
at Work on West’s Crop 


A small amount of cutting has already 
started in the West. South of Calgary 
a few binders are at work and also along 
the Goose Lake line of the C.N.R. Next - 
week cutting should be general as the 
weather last week end was such as would 
make the crop ripen rapidly. A great 
deal of new breaking is going’ on and 
while this year’s acreage in crop is larger * 
than 1925, the sumer fallow acreage is 
very large. 


Investor’s Index 


Close to 70,000 pedigreed silver foxes 
have been registered by the Canadian 
live stock records since the inaugura- 


tion of the work in 1919, a 


115,000,000 Potential Tourists 





for Canada Across the Line 


By H. M. CAMERON, Staff Editor, The Financial Post. 








NEW YORK.—How is business in 
Canada? Who will win the elections? 
Did the governor-general violate the 
constitution? These are some of the 
posers handed out to me by New 
York and Boston business men, with 
characteristic snap, when I stepped 
into their offices. Their interest was 
in all cases genuine, 

This keen friendly interest in Cana- 
dian affairs emphasized two facts. 
One is worn threadbare by too much 
repetition—the strategic part Canada 


soon put itself in a position to reap 
the benefit of similar changes. 

Dr. H. Parker Willis, editor of the 
New York Journal of Commerce, had 
just returned from Russia where he 
had been studying conditions. He 
seemed strongly convinced that the 
United States government should im- 
mediately recognize the Soviet gov- 
ernment in order to build the foun- 
dation of future trade. Britain and 
other European countries are now 
getting into Russia in a large way, 






















































































in Canada, and capital in Canada| j i i i inte inted out, while America holds ; as 
’ improving rapidly. The outlook is re-| plays as interpreter between the two| he poin out, th h- 
thougl the mass savings of the people, garded by Westerners with the great-| great English-speaking nations. The| back. “We do not refuse to trade om as cater Sees: the situa- Abitibi Paper 6 Goodyear Cotton 11 
wn in Europe it means the in-| est optimism. They see an excellent| other has more immediate signifi-| with Turkey because of polygamy,”| (i) °. regards raw materials has | Alabama Power 7 Hamilton Dairies 6 
ted accumulations of generations. | situation if the present indicated crop| cance—the actual material possibili- he added. s been unsettled and this and keen com- | Am. Salesbook 1 Loblaw q 
fro country is appealing for capital | comes off without setbacks. A great| ties involved in this friendship and Overseas Trade Openings _ etition have been factors bearing | Asbestos Corp. 4 Loews Londen 4 
= , although we would have | deal of important building is going| confidence. Their capital is available L. W. W. Morrow, managing editor ri . Sie om profits. Prices have Rew |Bisudtehe 5° Seniee tx 3. 
it ; of capital offering in Canada| on. Winnipeg, Regina and Calgary| as we want it. Their touring proclivi-| of thé Electrical World, who had re- en 0 oes shete weeater shah { B. 0. Biull” ¢~. Waghe kaa e 
it were not that a quarter of it is| are examples. One Winnipeg firm,| ties mean potential millions to Can-| cently visited Russia in connection 3 a al a eeith a peed B.C. Fishing ::* anole ‘ 
in high taxation, and the| which handles a large number of| ada each year. They are waiting for| with engineering projects and power oa 1s ee ta ae eonnlaas diet bait. C.Pas 4 Mereary Mills ‘ 
teninder of it frightened by high Winnipeg mortgages, states that| us to take our tourist business seri-| development, told me that he was im-; volume 0 ti : ‘ ne is B E Sted <: Mesteuae oe ° 
tion. It is roughly estimated that mortgage interest payments are the| ously and really advertise our scenic (Continued on page 5) on & more satisiacrory , Brasitian 52 Sete Gee a 
werk three months in the| pest in 15 years. They have no collec-| and climatic grandeur to the world. - - venation 4 ax Gee 1E 
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recently | moving, but much money is going in Can. Canners 7 Ont. Steel 4 
ji ileal to the great weakness | mOViné, but much money is going ita | north. Some 0 General Business Improvement |e. com — + on stat 
ta, British politics to-day as being| Cal had many vacant houses but| homes there. Several expressed : oa : Can. Pacific 5-16 Page-Hersey 4 
argument and too little| in the interval these have been taken| amazement that we are so modest) 4h improved business conditions ate slump in activity which came | city Dairy 2 Port Alfred 12: 
— the result of there being, up and several hundred new homes| and non-commital with regard to this throughout Canada, as compared with| about the end of the first quarter, | Cockshutt Plow 4 Wm. A. Rogers 1-11 
few Spheres of public life, too| are now in course of construction. great asset. a year ago, in the various industries | but was of short duration. The pros- | petroit United 5 St. Lawrence Pulp 6 
too Practical self-made men, and istnnamsnensesiattititicalidiiithins Business in the States — |: "hich the companies forming the| pects now are that American business | podge Bros. 3-16 St. Maurice 6-12 
man many rich men’s sons, t00| Flin Flon Option Now When a pause came in the queries,| 7... group are engaged, is reported | will continue active until the end of | pom. Power 7 ‘Toronto, Bank 15 
super wy — ee Likely to be Taken Up gee 7: to gg Be by these companies, —— include the va — at least. as eee ; , Seeett ie : x 
Stem ¢ and idle rich. : ions | : : Co., Pacific Burt Co., Wm. ollowing is a summary showing | Dunlop Tire ‘ n City Ry. 7+ 
pq * in the English Review touches| The heavy buying of Mining Corpora-| trend in the States during the second A: ‘cae Co.. American Salesbook|the market record for the current | Eng. Electric 11 Wayagamack 12 
‘clase of this as it related to| tion of Canada shares is explained by | half-year. Invariably the opinion was d the Gilman Fanfold Co. The| year and last year of the various | Fraser Cos. 6 West. Lumber 5 
recent strike. He dealt particu.| the, #nouncement from President J. P.| that present favorable conditions will| CO» and the nes due i Oe tho Gatineau Power 12 Western Gas 7 
larly with the | ealt particu-| watson to the effect that those who have : bably a slightly improvement referred to has been} Moore companies: : 
ins e lesser public men, the Flin Flon copper-zine property under ae ig b y, ry a.|noted throughout the year; it is 1925 1926 1926 Gilman Fanfold 1-5 Winnipeg Ry. 
Who, insteny ng et** parish clergy,| option intend to carry on further in- | lower scale. In this, business And tea | 1 erate, but highly satisfactory. It High Low Open. High Pres. MINES 
*a, Stead of regarding the situa-| vestigations. These will result in the| demic men alike concurred. They ; ted that it will continue, with| Am. Sales. com. 61 38 64 70 65 | Area 9 Kirkland Gold 8 
mn as one which demanded ctical | erection of @ small nilot smelter and in-| pointed to the stock market as evi- is expec : "spect.|_ Do pref. ....95 88 94 98 08% | Roischatel © ~ Meheteg Giles 8 
action, looked upon it “as if the oe volve the expenditure of a large sum. By | dence. ; the at Sane toe the ne ees Burt, F. N.c... 67 44 if 2 B . Central Man. 9 Marclay 8 
re energency were a mere debat-| ™22Y, this is taken as practically meaning} A nationally known economist, Dr. oo eee ing th two len re ite 100 116. 188-128. | Don Reuyn 8 Peterson Lake 9 
& society topic.” e at- that the option will be concluded, as the Patterson, of the University of Penn- panies have, ae -s Rar of arian % a hol i. ea >: ‘meannatie 
_” our present situation in Canada, pilot smelter on, be readily ae Bas sylvania, pointed to the benefit accru- months ea — hr “ft business | p.D, Bret, *:-10? 100% 108 110 10448 | Hattie 6 aie 8 
Seems to be exactly what is hap- - iw ned a ae aa oe nod rity are| ing to business from recent tax re- Cae bee dled. ‘This followed a moder- nee ee 6 (ek (tk | Keora 8 Sullivan 9 






(Continued on 


page 16) likely to proceed at once. 


ductions. He felt that Canada should 































































































































































The Background of Canadian 
Business 


WEEKLY 


REVIEW OF CONDITIONS 


Business Improvement is Localized 

Eastern Farmers Are Diversifying Their Products 
Canada Becomes More Self-sufficient 

Steel Active, But Textile Mills Still Quiet 


One feature of the business im- 
provement in Canada that has not 
been widely noted is its localized na- 
ture. There has been no steady uni- 
form trend in all parts of the country. 
Some sections have improved rapidly; 
others have improved very little. 
Much has been heard of the theory 
that purely industrial sections have 
been backward. This is not the whole 

industries have been 
thriving right through the difficult 
period, while corresponding industries 
in other localities have been at a 
standstill. The explanation is not im- 
mediately apparent nor is it neces- 
sary for purposes of review. Some 
outstanding examples have been re- 
rted of keen activity and slackness 
in adjoining districts. To say that 
one province is prosperous and an- 
other not, is grossly inadequate. 
There is more difference between 
different districts in each individual 
province than between any two of the 
provinces. This is reflected in the 
volume of sales, say of automobiles, 
in different sections of the country. 
It is a situation which is becoming 
more and more characteristic of busi- 
ness in Canada and is necessitating a 
closer study of actual conditions in 
the various sections. 
Eastern Farmers Diversify 

Much is heard of the diversifica- 
tion movement in western farming, 
but less about a corresponding move- 
ment in the east. One need only motor 
a few miles along any of the main 
highways and observe the multitude 
of small retail stalls where fruit, 
vegetables and almost all other farm 
products’ are marketed to the motor- 
ist, to realize to what extent the east- 
ern farmer is branching out. Five or 
ten years ago the farmer who pro- 
duced cut flowers for city consump- 
tion was rare. To-day some member 
of the farmer’s family is retailing 
some farm products from early sum- 
mer until the freeze-up. Naturally, 
the operations of the farm must be 
widened sufficiently to produce all of 
these products. The prosperous 
farmer of Eastern Canada to-day has 
a much wider variety of products than 
he had a decade ago, and he is mar- 
keting his products to better advan- 
tage and with less effort. All this is 
making the Canadian farm vegetables 
and fruits more popular with the con- 
sumer and thus rendering us more 
independent of foreign grown prod- 
ucts of this nature. It is also putting 
farming on a more remunerative 
basis, and this—all will agree— is a 
potential aid to business. The move- 
ment altogther is an important one. 

Self-sufficient in Other Lines 

While our imports have shown a 
disposition to increase gradually just 
as exports have, we are becoming 
more and more independent of the 
United States and other countries in 
a number of lines. In our relations 
with the States, our imports last fis- 
cal year were nearly $100,000,000 
more than the year before, but the 
proportion of our imports, in relation 
to total consumption, is growing 
smaller, During the period in ques- 
tion, one of the largest increases in 
imports was made by the farm prod- 
ucts group. Larger quantities of 
early fruits, for example, are pur- 
chased annually from the States, as 
Canadian purchasing power expands. 
These increases in imports are more 
than offset by the expansion in ex- 
a, In the oo lines, Canada is 

oming more more in 5 
ent of foreign products. depend 

Basic steel and other lines have 
held up remarkably well during the 
summer months. New business in the 

steel industries is making a good 
showing for July. Most of the large 
plants, producers and consumers, re- 
port business in excess of that of a 
year ago. There is some slowing 
down, of course, in the volume of 
production, from that of the spring 
months, but such is to be expected 


Car loadings—Week to July 17 
—Year to date 
Merchandise shipped 
Building permits—June (49 cities) 
Construction contracts a 
Railway Earnings—5 months, C.P.R. gross 
—5 months, C.P.R. net 
as a C.N.R. gross. . 
; months, C.N.R. ss\00 
+S pan postaction-—June ~ th sg a 
ngot production 
Six months to June —- a 
Newsprint Pproduction—May tonnage 
Employment—June index (5,907 firms) 
Immigration—4 months to May 31 
Business failures—No. of firms, May 
—Liabilities, May 


at this time of year. The output of 
pig iron in Canada during the first 
half-year was 370,864 tons as com- 
pared with 290,892 first half of last 
year. Cumulative production of steel 
ingots for the half-year was 431,184 
tons against 423,697 tons first half 
of last year. 
The textile mills are not so active. 
According to the monthly bulletin of 
the Canadian Woollen and Knit Goods 
‘Manufacturers’ Association, out of 
73 mills replying to a questionnaire, 
60 were operating and 13 were closed 
down or had gone out of business. 
Most of these 60 were working only 
on a part time basis. “Owing to the 
uncertainty of continued employment, 
part time wages, the shortage of 
work, the industry is losing its skilled 
help and the United States is benefit- 
ing. One of the larger mills reports 
that since January 1, 1924, over 533 
trained employees have left them and 
had to be replaced from time to time 
as necessary, with untrained people, 
because skilled workers did not want 
to or have to remain in a country 
where employment conditions were so 
precarious and unsatisfactory.” 


Shipments of Furniture 
Increase 16.62 Per Cent. 


Furniture shipped by 51 furniture fac- 
tories in Canada during the first six 
months of the year showed an average 
increase of 16.62 per cent. over the first 
six months of 1925, calculated in money 
value. The 1925 half-year period was 
11.70 per cent. ahead of the first half 
of 1924. These figures, issued by the 
Furniture Manufacturers’ Association, 
cover the bulk of the larger Canadian 
plants and are therefore representative. 
Orders for June this year are 12.65 per 
cent. larger than those of last June, and 
June shipments were 11.27 per cent. 
above those of June, 1925. The amount 
of unfilled orders at the end of June, 
1926, are equal to one month and five 
days’ shipments of the quantity repre- 
sented by June shipments. Actual 
orders received during the first six 
months compare thus with those re- 
ceived for the corresponding months of 
last year: 
January increase 

increase 

increase 
decrease 
© increase 
—_ pees increase 

Similar statistics will be presented 

from time to time in these columns. 


Kraft Pulp Exports 
Show Large Increase 
From Our Own Correspondent. 
MONTREAL.—The export figures on 
ulp and pulpwood during the month of 
une are, in the main, satisfactory. 
Kraft pulp shows a handsome increase, 
whilst the gains made in the amount of 
bleached sulphite pulp exported have 
been more than offset by the losses in 
the unbleached ee Mechanical 
pulp exports, on the other hand, have 
increased materially whilst the exports 
of pulpwood continue to show a decline 
as compared with last year. 
The export figures follow: 


junds 
June, 1925 100 
May, 1926 
June, 1926 286,161 

Year ending— 
OUR, MED. ccGiisacksauvee ue obsue 2,717,277 
June 30, 1926 
Bleac al 

June, 1925 mae Capes Culp 


396,075 
5 —- ending— 
MOD BP esdvnderddesecsocecccd . 
June 30, 1928 once ae ences, ; 951702 
nbleached Sul es 
June, 1925 a ’ 
429,025 
393,450 


4,832,923 
5,488,346 


Year ending— 
June 30, 


Year ending~— 
EES  widncsvandsocbunnavere 5,935,658 
PO WUE Beddbebactcacisdcitare 7,572,789 
Pulpwood 


June, 1925 
May, 1926 
June, 1926 
Year ending— 
June 30, 1925 
June 30, 1926 


1,419,200 
1,279,968 


avZ5 
51,116 
1,427,433 
445,068 
69,251,588 
33,230,006 
61,691,172 
6,213,195 
87,339,081 
4,174,721 
45,883 
63,140 


17,125 

$ 71,060,835 
$54,186,000 
69,693,817 
11,129,583 
98,685,109 
12,915,582 
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The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


RAIN IS NEEDED 
BADLY IN MANY 
PARTS OF WEST 


Wheat Cutting Will Start 
Latter Part of Next 
Week 


The binders will enter the wheat 
fields of Western Canada late next 
week, Drouth has been severe in 
many sections within the past fort- 
night and there has been some dam- 
age from hail. Apart from this, con- 
ditions remain approximately un- 
changed with the outlook in general 
quite gratifying. Arrangements have 
been made to transport large num- 
bers of harvesters to the West to help 
with the crop. It is feared that a 
shortage may exist in some sections 
as there is little surplus labor in any 
part of Canada. 

With regard to conditions in Sas- 
katchewan, the most important wheat 
area, the Provincial Government 
wired The Financial Post that the 
weather generally has been hot and 
dry during the last two weeks, with 
some scattered showers. In the west- 
ern and the north eastern parts of 
the province rain is badly needed to 
help the crops, especially stubble 
crops, and crops on light land. In the 
eastern part of the province crops have 
received more moisture and are gen- 
erally promising. The heat has hast- 
ened the ripening process and it is 
generally expected that if present 
weather conditions continue, harvest- 
ing will begin in the south early in 
August and become general all over 
the province by the middle of the 
month. There have been hail storms 
in many parts of the province, doing 
some damage to crops, but there has 
been no damage from any other 
agency except drought and hot winds. 
Fall rye cutting has commenced in 
the majority of the districts of the 
province. Pastures are getting bare 
in some districts, but stock generally 
is in good condition. 

With the exception of a fairly 
limited stretch of country in the 
southern part of Alberta, the province 
will reap a good average wheat crop 
this year, probably close to 100,000,- 
000 bushels. Most of the wheat is in 
head and much of it is colored. The 
irrigated section of the province is 
somewhat later, but is producing an 
excellent sample. In tie southwestern 
districts almost a bumper crop will be 
reaped. Farther north there has 
been some dearth of moisture as is 
the case elsewhere in the province, 
but the general outlook is excellent. 
Alberta’s yield last year was 102,- 
955,000 bushels valued at $112,208,000, 
and the average yield 1922-24 was 
90,374,000 bushels with a value of 
$72,583,000. Unless general rains are 
received soon, there will be heavy 
loss from drouth. 

It is in Manitoba that cutting will 
commence first. Although many sec- 
tions of this province have suffered 
from hail, damage to the crops has 
been limited. Generally speaking, 
conditions remain the same as a week 
ago, and the outlook is satisfactory. 
Manitoba’s wheat yield last year was 
39,453,000 bushels valued at $46,555,- 
000 and the average 1922-24 inclu- 
sive was 45,773,000 with a value of 
$41,748,667. 

In the eastern part of Canada as 
well as on the Pacific Coast, prospects 
are very satisfactory. Wheat is be- 
ing cut in Ontario and a fair yield is 
anticipated. The fruit crop is better 
than was indicated by earlier reports. 


Record Output of 
Motor Cars Expected 


During the first half-year the motor 
industry in Canada and the United 
States established a new high record in 
production. The output was 2,449,184 
cars and trucks of which 2,176,281 were 
passenger cars, and 272,903 were trucks. 
For the first six months of 1925 the 
output was 2,186,059. The automobile 
production has been on a sound and 
stable basis, and it is expected that the 
high basis of output will continue dur- 
ing the second half-year, making a new 
high record for all time in the year’s 
total. Normally the second half of the 
year shows some recession as compared 
with the first six months and it is gen- 
erally accepted in the trade that ap- 
proximately 53 per cent. of the busi- 
ness is done in the first half, and 47 
per cent. in the last half of the year. 
Output during the past four years was 
as follows: 

Output in 
first 6 mos. 
1926 *2,449,184 
1925 2,186,059 


Passenger Commercial 
vehicles vehicles 
*2,176,281 *272,903 
1,946,340 239,719 
1924 2,054,982 1,852,137 202,845 
1923 2,080,637 1,878,540 202,097 

*Canadian output estimated for June. 


West Makes Gain in 
Freight Cars Loaded 


The trend of car loadings is still 
higher than that of last year. For the 
week ended July 17 there was an in- 
crease of nearly 1,000 cars. Grain in- 
creased 550 cars, miscellaneous freight 
603 cars, and lumber, 236 cars. Other 
groups of commodities remained ap- 
proximately the same. Western Canada 
was responsible for all of the increase, 
eastern loadings having fallen off mar- 


first quarter of this year, the Canadian 
favorable balance thus decreased by 
about $15,000,000. For the month of 
June, exports were $118,188,590 against 
$93,462,993 for June, 1925. Imports 
were $91,513,173 compared with $75,- 


517,505. 


Saskatchewan Will Become 
An Industrial Province 


Moose Jaw.—Hon.‘\,T. C. Davis, 
Minister of Municipal Affairs in this 
Province, in an address here on t e 
future, showed great manufacturing 
probabilities and conveyed the impres- 
sion that the day was not far distant 
when Saskatchewan will be one of the 
industrial provinces. He pointed out 
that already the wealth of the prov- 
ince is no longer being imported, but 
is being produced within its boun- 
daries, and the opportunities t for 
young people are being recognized, 
and no longer do they hie themselves 
southward across the border in search 
of opportunities. With its agricultural 
and industrial resources such as they 
are, he estimated that in 21 years the 
province would have 2,000,000 popu- 
lation. He said the province ha 
come more permanent than hereto- 
fore, and this feeling of permanency 
was giving the province a much more 
ambitious inclination. ; ; 

The northwest of the province 1s ad- 
mirably adapted to mixed farming, he 
said, and is rapidly being taken over. 
The east of the northern half of the 
province is a country rivaling northern 
Ontario for timber and minerals, and it 
would not be many years before the 
country would be delved into and the 
great value extracted therefrom. Placer 
mining in the northwest was also being 
developed by ae and land had 
already been filed on. 

Fishing possibilities in the north of 
the province, through which the 
Churchill River rushed laden with the 
finny tribes, were vast and beyond imag- 
ination by those in the south of the 
province.. Lakes and rivers were filled 
with fish of every description and one 
million dollars’ worth had been extracted 
from these bodies of water during the 
last year. Furs were also a great pos- 
sibility which would be developed in the 
future, illustrated the speaker. 

Potential resources of great value pre- 
sented themselves at every turn in this 
vast north country, and with the open- 
ing up of this country electricity in po- 
tential quantity was to be found in the 
rushing rivers of the north. Coal pos- 
sibilities, coupled with many ore pockets, 
had also been discovered, and a govern- 
ment survey was expected to bring to 
light many valuable parts of the north 
country waiting to be entered and their 
value extracted. 
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STOCK CERTIFICATES 
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Need, Honestly, 
and Economically 


Bearing in mind that true 
credit is based on Character, 
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The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 


Bank Offices Abroad 


The Bank of Montreal has old-established banking connections 


feet : ; 
to Its own offices in financial centres abroad 


GREAT BRITAIN: Londons 


47 Threadneedle Street E.C.2 
FRANCE: Paris . 


9 Waterloo Place, $.W. 
Bank of Montreal 
6 Place Venda 
UNITED STATES: New York 64 Wall Street 
Chicago 27 and 29 South LaSalle § 
San Franciseo British American Bank ' 
264 California Sr. 
Avenida Isabel la Catolica N, 
Esquina L Coti we 
Doctor M lier 116 7 one 
Avenida Ref. No. 
Calle del Estado No 306 i 
Avenida Independencia No. 23 
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Puebla 
Tampico 
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Remitting | 
Money 


We sell Drafts, Money 
Orders and Cable Remit- 
tances on all parts of the 
world. 


Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 
enable us to quote lowest 
possible rates. 


You are assured careful, 
quick and economical ser- 
vice on your transactions. 


C= Bond Department was 
established to guide the in- 
vestments of the Bank's clients 
into the sure and safe haven of 
the highest class securities. 


Our Bond Department 18 ak 
ways glad to buy or for 
you—in any amount from 


Capital and Reserve 
smallest bond to the largest 


$14,500,000.00 
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Phicago’s O.K. Upon 
Electrical Products 
Not Always Required 


says Hardware and Metal, that Cana- 
dian nears Saeco cone 
turers C ances are having no particular difficulty 
their electrical appliances to a test! with the Ontario ydro’s approval on 
by an American controll their product when sold outside of the 

in Chicago, before able to| province of Ontario, but in view of the 
laboratory } roducts in Canada, as| fact that electrical inspectors of the 
_ ee ee in The Financial Post two fire underwriters have stated that such 


. approval is not sufficient outside of 
weeks ago, has eee Se oates. Ontario, it is a question if some diffi- 
na rt 


interest amo : culty might not arise if the matter were 
turers. The latter are not disposed to} brought to an issue. It would also ap- 
:der the.situation as serious as do| pear that there is a great need for a 
consider es ; Dominion-wide regulation governing 
~ ee Canadian manufac-| ®pproval of electrical appliances. 
ea 
anne stated to The Post: as 
rwriters’ Laboratories in 
Cues ca auxiliary of the National 
Fire Underwriters of the United States 
and Canada, and that all Canadian com- 
panies who desire underwriters’ ap- 
proval of their electrical and fire ap 
paratus must submit their goods or 
approval of the laboratories at oe. 
“Naturally, we may feel at times t 
the tests applied to our goods may be 
severe, but we have confidence in these 
laboratories and believe they are abso- 
jutely impartial. I am inclined to the 
opinion that Canadian and United States 
standards in many lines are if anything 
higher than corresponding British 
standards and that might occasionally 
be a source of misunderstanding on the 
part of the British manufacturer. 

“Of course, in addition to the Under- 


i tion, there is Si q 
Or saearske previncisl Scenes The building up and safeguarding 


tion in all the provinces. In Ontario| of the wool, woollen and knitting in- 
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inces. > . . 
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doubtful whether the establishment of ee of ee eee 
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underwriters’ laboratory. So far noth- | Canada, which is a fine sheep country. 
ing has come of the effort to establish} As it is now, Canada finds herself 
a Canadian central bureau.” up against the serious economic prob- 
Further evidence is shown in the| lem of consuming more wool than she 
matter by Hardware and Metal’s cur-| is producing. All classes of textiles 
rent issue, which reports the fol-| can be successfully made in Canada 
lowing interviews with Canadian pro-| and at reasonable prices. The build- 
ducers: ing up of this indigenous industry 
L. G. Maxwell, sales manager, Max-| would provide more work for more 
coos ne ae Marys, Ont. manufac’) Canadians, more work to absorb im- 
electric washing machines an . s ; 
other lines, advised that this firm has migration, more business and more 
had no difficulty in connection with|PeoPle to bear the burden of taxa- 
approval of its appliances. Following is| tion, and more tonnage for our rail- 
statement made by Mr. Maxwell: “No| ways to stop the unbearable drain of 
— . out, een, manetae- the annual’ deficits. It would also 
8S experience some difficulty in this iat ¢ of ; 
regard, although we find that the On. | 2ssist in checking the deplorable drift 
tario Hydro-Electrie Power Commis-| 0! bright young men and women from 
sion’s approval on our lines is accepted | the rural towns to the great cities or 
throughout Canada very readily. This|to the United States by providing 
a, ae. saa we hare not experienced| them with local, congenial employ- 
es in 1 Ned low i : 
Douglas D. Findlay, “of Findlay Bros. raat ew in order to prosper, this 
. Ltd., Carleton Place, Ont. stated: | mdustry must have adequate protec- 
“We have never had any difficulty sell-| 0 from other countries. Great 
ing Ontario Hydro approved goods in| Britain can produce woollen yarns at 
other Canadian provinces. What does |'a much lower figure than can Canada. 
oon ne a. the fact that many| This is not because the mills abroad 
ial chean Acnarionn eee are better equipped or because the 
pliances which have not been approved workers and executives are more able 
by the Ontario Hydro. It is impossible | 29d clever than are Canadians, or be- 
for us to meet the Hydro requirements | cause the yarns are of higher quality 
one, oe — —_ Uhone a —but because the workers abroad ac- 
. war re , _ s 
the Hydro is continually trying .. om a sower et ary and exist on 
up these people but the force does not | much lower standard of living, and 
seem adequate, or sufficient example therefore have the advantage of 
has not yet been made of the culprits. | duinping on the Canadian market with 
os —— we are gratified | little restraint. In Canada we have 
xtent of our electric range | workmen’s compensation laws, moth- 
and hotplate business. These articles ers’ allowance laws, minimum wage 


seem to become more popular year by . 
year, no doubt due to the fact that the laws, sanitary laws, factory acts, con- 


price tendency continues downward and | Struction laws which provide for cer- 
the supply of cheaper electrical energy oe space requirements for each 

is growing. i worker to protect heal i 
C. L. Culley, president Superior-Elec- | of these +. cost sien Labo ~ 
tries, Ltd., Pembroke, Ont., in -discus- Cc . a a on 
anada demands this measure of pro- 


sing the subject made the following tecti 
statement: “We have never had any ction and decent employers are 


request from any part of Canada for any | Willing and anxious to give it. It is 
approval other than that of the Hydro-|only fair that the latter be afforded 
Electric Power Commission. Our goods | sufficient protection to enable them 
are approved by the Hydro Commission| to carry on under those conditions 


of Ontario and this approval and our 
guarantee are accepted by all engineers Should Have Raised Duties 
It is claimed that instead of the 





laint by British manufac- 
me that they are obliged to submit 


























are here presented: 

























B. H. PORTEOUS 


F. D. Vickers, general manager Ren- 
Ont., stated that it would be of great| as was done in the United States and 
Hydro for Ontario could be ado ted for 
fect of depreciated currency; for the 
being sold in Ontario have to pass the 
in jeopardy, in making many mills 
The result is that while we make al] our 
closing down some mills and throwing 
there are many imported lines being 
with a lower standard and as a result had been made in Canada, employ- 
two grades of appliances, one to pass| The distressed condition of the indus- 
wher . > . . 
e there is no such rigid inspection, | i, indicated by the tremendous reduc- 
of such a body as the Hydro, a lot of | further 
the the volume of sales increased for] of manufactured goods made by work- 
ances being offered for sale in Quebec : 
Canada has been crippled by the last 
Passed by the Chicago Underwriters, as 
are being sold to the public who are not 
is For Vancouver 
tter standard equipment.” 
Georgia, 12 storeys, at a cost 
makes it a city of which the 
& Company expansion offers a profitable 


and inspectors throughout Canada from 
J. k duties being lowered in 1922 and 1923, 
frew Electric Products, Ltd., Renfrew, 
assist i 
; ance to Canadian manufacturers | thot adequate safeguards should have 
the whole of Canada. 
reductions have resulted in placing 
Hydro inspection,” he continued, “but 
work without profit, in making many 
appliances to pass Hydro inspection 
. others into bankruptcy. On the other 
sold in the other provinces and occa- the 
with a lower price. It is not practical ment would have been given to about 
the Hydro for Ontario as well as a try and the consequent loss of em- 
80 that if a Dominio : s : : 
ion act of some kind tions in raw materials imported for 
this cheap trash that is now being sold] wokers in Canadian mills and the con- 
the Canadian 
; manufacturers, ers abroad. As it has already been 
and perhaps in the other provinces out- 
ey are not sufficiently well built to 
Informed «in these matters and this 
© foregoing views would indicate, Construction has begun in 
of $2,500,000, further evidence 
intelligent investor will be 
field for Capital. 


Halifax to Vancouver.” 
they should have been raised in 1921, 
if the present stand g ; 
: standard used by the been established to deal with the ef- 
“At the present time our appliances 
the entire woollen industry in Canada 
this is not true of the other provinces. 
mills work on part time, and actually 
whether sold in Ontario or elsewhere, 
sienally in Ontario. when, few aie ae hand if the bulk of the imported yarns 
for any Canadian manufacturer to make | twice as many operatives in the mills. 
cheaper grade for the other provinces ployment to thousands of Canadians 
could be passed enforcing the approval : 
manufacture by Canadian 
outside of Ontario would be eliminated tinuation of the too heavy imports 
tis our belief that there ar li- 
; in Ovebc.| found out that the woollen trade of 
side of Ontario, that have never been 
Pass any inspection. Ne . 
pection. Nevertheless they A $2,500,000 Hotel 
trade js being lost to the makers of 
Vancouver on. the Hotel 
that the growth of Vancouver 
kept informed. Vancouver’s 
Write for Investment Lists. 
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Dodge Brothers Earned 
‘$3.88 a Share on Common 


Dodge Brothers, Inc., reports for six 
months ended June 30, 1926, consolid- 
ated: net profit of $12,366,726 after in- 
terest, Federal taxes, etc., equivalent 
after dividend requirements on $7 pref- 
erence stock to $3.88 a share earned on 
2,434,563 shares of combined class A 
and class B common stocks. Net sales 
for the half year totalled $156,041,866, 
comparing with $17,045,569 in the first 
six months of 1925. 

Surplus has been increased $9,435,476 
this year through earnings, making a 
total increase in surplus since May 1, 
1925, of $34,258,943, of which $14,981,- 
498 resulted from debenture conversions 
and $19,277,445 from earnings. 

Current deliveries at retail of pas- 
senger cars and trucks are substantially 
in excess of a year ago, and all present 
indications point to a satisfactory sec- 
ond half. 





Textile Industries Dwindle 
Through Lack of Protection 


Good Business and Useful Citizens Thus Driven From 
Country — Other Nations Realize Necessity of - 
Protecting This Industry 


Asked to make a thorough and unbiassed study of the woollen yarn indus- 
try’ in Canada, two students in economics at the University of Western 
Ontario, London, Reginald Hind and Melford Farley, found that the industry 
is losing ground, and the country suffering accordingly, through the fact 
that the wage levels abroad are lower than those in Canada, and existing 
protection is insufficient to take care of the difference. Their conclusions 





two increases in the “British Prefer- 
ence,” it is now high time that prefer- 
ence to the Mother Land be viewed 
from the standpoint of economics 
rather than from’ the standpoint of 
enthusiasm born of sentiment. Prac- 
tically no competition whatever is of- 
fered by the United States mills. 

Other Countries Used Protection 

The woollen trade in France was 
built up by protection under Henry 
the Fourth. Similarly the woollen 
trades of England and the United 
States were safeguarded in their in- 
fancy by protective measures. Aus- 
tralia sees the need of this great 
tariff and is now taking steps to ade- 
quately protect her young woollen 
and knitting mills. Give Canada an 
adequate tariff, based upon the actual 
needs of its industrial development, 
and the capital will flow into this 
country like water flows down hill, 
and in its wake will follow all the 
immigrants that we can safely as- 
similate, as labor follows the job the 
world over. 

In asking for reasonable protec- 
tion, the woollen yarn industry in 
Canada is merely asking what has 
been found necessary in other coun- 
tries. The history of how the Eng- 
lish cloth trade was built up is evi- 
dence of what could be done in Can- 
ada. The history of the trade in 
France shows the effects of free trade 
theories in practice. Similarly the 
situation as regards the United States, 
could be duplicated in Canada as our 
manners and standards of living, our 
ways of producing, and the costs are 
parallel to theirs. The tremendous 
success of the latter nation has been 
one of the wonders of the world. We 
can duplicate this success in Canada 
if we only set out with a determina- 
tion to do so. We have been blessed 
with raw materials of every descrip- 
tion, and with an incentive to be “up 
and doing” which would result from a 
policy of protection. Canada should 
be the Nation of the Twentieth Cen- 
tury. 


Grim; silent walls that 


shelter the spectres of an 
age, tragic and grotesque— 
when the caprice of kings 
was written in blood. 

Four days sea—then 
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dian!Pacific short sea route on 
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local steamship agents or 
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LOWER WAGES ARE 
BRINGING IMPORTS 
BRITISH TEXTILES 


Need for Reasonable Protec- 
tion of Canadian Indus- 
try Shown 


Lower wages in the textile industries 
in Great Britain are largely responsible 
for the ability of the British producers 
to undersell the Canadian mills right in 
the Canadian market. Imports of fin- 
ished cloth have increased steadily, and 
this increase has been immediately re- 
flected in a decrease of raw wool re- 
tained in Canada for manufacture. On 
the other hand, a decrease in the im- 
ports of manufactured cloth during 
1920-21, as shown in the chart, was im- 
mediately reflected in increased manu- 
facturing in Canada. In 1922 when the 
amount of raw wool retained for manu- 
facture was at its peak, and the im- 
ports of finished cloth were at their 
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lowest, over 20,000,000 pounds of Cana- 
dian wool was used within the country. 
With the increase in imports of manu- 
factured cloth and the decrease of wool 
retained for manufacture in Canada, 
the Canadian wool used in this country 
had shrunk to 9,500,000 pounds in 1925, 
showing that the import of cloth ad- 
versely affects the use in Canada of 
Canadian grown wool. The figures for 
the past six years have been approxi- 





mately: 

- Imported Cloth Retained Raw 

Wool 

(Yds.) (Ibs. ) 
TORO? sccdcwcsesese 19,340,000 21,298,000 
1021 .ncccece .« -16,752,000 25,238,000 
BOER scccccss . +. 14,546,000 $2,619,000 
BOBS ccccccsvecece 20,337,000 27,012,000 
BORE ccccccccceces 21,378,000 27,906,000 
BOGD oA vatvoseses 23,886,000 23,030,000 


A study of the wage scales in the two 
countries shows a substantial differ- 
ence in the cost of production of a 
yard of manufactured woollen cloth, a 
sufficient difference to give the British 
producer a decided advantage. The rela- 
tive costs are shown in the second chart. 


mo 1920 1921 1922 


1025 1024 1925 3 
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VALUE OF PRAIRIE PROVINCES 
WINNIPEG.—The three prairie prov- 


inces comprise an area valued at ap- 
proximately $1,815,508,000, according to 


estimation. The value of this land has 


increased by $56,619,000 during the past 


five years, according to the Dominion 
government estimate. In the manufac- 
turing industries of this area alone ap- 
proximately $50,000,000 is distributed 
annually, the total having increased ma- 
terially during the past few years. 
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Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 
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DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
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All kinds of flat glass available 


For immediate delivery and in 
large quantities. 








Also sole manufacturers 


GLass 


LIMITED 


SAFETY DEPOSIT BOX 


Capital $10,000,000. Reserves $19,500,000. 


J. A. McBride, Weyburn, 
S. E. Osearson, Fargo, North Dakota; 
N. D. McKinnon, Weyburn, Sask.; H. O, Powell, Gen. Mgr., Weyburn, 





BRIAN HEWARD 
JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 
























































There are trade opportunities for those who 
analyze conditions closely. With three branches 
—at Santo Domingo, San Pedro de Macoris, 
los Caballeros—we are well 
equipped to give banking service, credit infor- 
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D URING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 
Dominion of Canada and comprising the most repre- 
sentative industrial planta in every line of industry. 
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Case goods, fancy glass, wire inlaid, leaded, plain, 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 
Industrial Financing 
Foreign Issues quoted 


DOMINION SECURITIES 


E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 2 


189 St. James Street 


The Securities Markets 


WALL STREET IS strength of United States ‘Steel has 
PRICE INFLUENCE 


no doubt been a factor in arousing 

investment interest in this stock. Steel 

preferred has advanced with the com- 

FOR TIME BEING mon. Canada Forgings has also been 

; bought. Massey-Harris and General 

. Electric have been strong amongst 
Question of How Far the |the steel products companies. 


Speculative Movement J Changes in the utilities and trac- 
° > tion stocks have not been important 
Will Be Carried ai 


and have been about equally divided 
i ie eres enya and ee 
ARKET real Power scored a su ntial gain. 
20 Industrial Stocks Ottawa and Hull Power advanced im- 
pressively to 46. Duluth-Superior 
sold off 2% points. Winnipeg Elec- 
tric did better. 
B. C. Fishing made a gain of about 
3 points as a feature of the foodstuffs 
group. City Dairy was also an im- 
pressive ae — this group, = 
ing up to and then reacting to 75. 
Ee. BEES. 00-00 evens 87! Canadian Salt sold off to 125. There 


The Canadian stock market, like| was no definite trend in the changes 
wal tevet, has hereens a specs Ity | in the milling nega 

air. rtain of the speculative} Textile stocks made a good show- 
favorites develop spasmodic strength|ing with several gains but changes 
and ons —_ eect but ore he in os — ——— “— — 
no gene orw: movement o equally divided. American Salesboo 
market as a whole. On the other/advanced 2 points. Gilman Fanfold 
hand the recessions do not indicate | moved up impressively to 126. Pacific 
ay Soest — = —, yi Burt advanced to 95. 
gether it is a situation which mus : : 
ee as ay peso isindrattene in ine tain seons 
considering the summer season and/kets as affecting the various groups 
the extent of oo oon. gna of securities: 
in recent months. Wa et, whic ; 
has continued to raise the general 4 ie 
average to within a short distance of 15 
the high of early in the year, prior x 30 
to big break, largely through the im-| Foodstuffs .... 
pressive performance of such leaders | Utilities 27 
as U. S. Steel and General Motors, is 14 
supplying the chief influence in the = 
Canadian markets for the time being. _ ae 
Otherwise there is little change in the 
situation, with generally satisfactory 
crop prospects and continued moder- 


ate improvement in business in most} BROMPTON’S MILL 
IS WELL UNDER WAY 


Looking ahead, the fact that 
eee ata — eng oa to the 

speculative rather than the invest- j 

ment element makes for a condition gt rar thet bey 


of uncertainty, and in such a situation ; . ics 
Wall Street’s influence is usually felt Might Justify Dividends 
From Our Own Correspondent. 


oe, — sentimentally and be- 
cause of the international nature of 

: MONTREAL.—Construction of the new 
the trading between the two markets. paper mill at Bromptonville by the 


It is felt by close students of the Brom : 

we . ton Pulp & Pa 
markets that a stage of distribution Seen “The oe ae "7 ae 
is again being entered upon. This |completed and the bricklaying will be 
does not mean that the top of the/| finished within a week. The paper ma- 
movement is necessarily at coo. be-|chinery will begin to arrive at the plant 


cause the extent of public participa- before the end of this month, and to date 
. ‘ 2 ee the construction costs have been kept well 
tion promises to decide the limits of within the estimates. In fact, the man- 


the rise as it usually does. Thus far|, : 
gement expects to complete the job at 
the Wall Street advance appears to | well below the estimated Geum. The pro- 
have been very largely professional. | gress made on the new mill has exceeded 
Should the public fail to participate— | expectations and thus it is expected that 
and that is possible in view of the|the new plant will be turning out paper 


high levels already reached and the So far, the financing oP the new plant 
y 


fact that the last slump was so recent ha ; 
. . s been carried out a bank loan; in 
+ Og reaction may come at any time.|the meanwhile, the management is ne- 
n the other hand, the operations | gotiating for and expects to conclude a 
would appear to be in strong hands|sale of bonds which will take care of all 
and, with prospects of a continuation | the expenditures. The company will not 
of good industrial news, increased | ¥%¢ e#rnings to erect the mill. 
earnings and higher dividends, the Will Produce Savings 
bull movement may have considerable Brompton is now producing between 


7 : : 100 and 120 ton f d ] 
distance to go. It is evident, however, per day at Sesupteaviie, ee atan 


that the more conservative investors | of thi j 
, 2 is output averaged t d 30 
are now taking profits. per ton f.o.b. mill last pune. 7 oe 
The Canadian market level is high, | P!¢tion of the new 100 tons a day news- 
but not nearly so high comparatively print mill means that this pulp will be 


: rt i i i 
as New York, to judge by the usual of $65 eee ei = iS saa 


indicators. Thus the reaction in Wall anticipates considerably j; 

° incr . 
Street, when it comes, need not neces- cCrea, president ‘of a -—" 
sarily affect Canadian prices to the |P@ny, has stated his belief that the com- 
same degree. Speculative influences | Pletion of the new newsprint mill will 
are not usually felt in our markets to materially help the whole organization 


~ - j|and that the plant justi 
the extent that they affect prices in| the pesemptieg of dilaeh Ee docines 


ae States. However, it is|also declared that while he is the largest 
at it is a time to exercise | individual shareholder in the company 
more than usual caution and to give | and would welcome a return to a regular 
the preference to the securities of | dividend basis, yet it would be unwise to 
those companies which have shown | "®s¥me payine dividends until the com- 
ability to maintain reasonable earn- | ?2"%,_'5 sure that such payments may be 
ings under other than the most favor- bait 

able conditions. 


Canadian Stock Changes 


Week of July 28 
Week of July 21 
Of Duly, 2085  .ccoceccecs 
9 Bank Stocks 


Halifax Laying Plans for New 


The paper stocks have shown a Hotel by United Company 


tendency to sell off moderately, fol-| HALIFAX. — While no definite ar- 
lowing their recent upward move-|™=gements have as yet been made it is 
ment. Brompton, Provincial and Way- expected that the recent visit of Presi- 
agamack have been exceptions: ¥- | dent Dudley of the United Hotels Co., 
statement issued by P in t MC | call Tesult in the formation of a local 
Crea of the fj y resident Mc-| company to build a modern hotel in this 

€ first mentioned has given| city. The board of trade is taking an 
a most encouraging complexion to | 2¢tive interest in the matter. The United 
that company’s affairs. Hotels Co. owns and operates the Ad- 


Steel of Canada, with an advance to ew at St. John, which has been 


No Compromise in ST esta aeD TT. 
i SOIREE EEE 


¢ DEMAND STERLING REPORTS 


CERTIFIED REGISTERED PROFESSIONAL ENGINEERS 


oiterting Appraisal Company Limited 


eer 


More Tough Sledding Slated | i 


for the Asbestos Corporation| oi sco pissannina Gems ulema : 
ITS POLICE FORCE| |} St. Lawrence 


A Saving of $190,000 a Year— . 
Protection is Now Up 44: Paper Mills = 
Limited 3 

64% 


Johnston Asbestos Company Plans Expansion Which Will In- 
crease Keen Competition Which Corporation is Meeting 
Already — The Situation Reviewed From Bond- 
holders’ and Shareholders’ Standpoint 


From Our Own Correspondent. 

MONTREAL Shareholders of Br entered into . tentative saeenee = 
Asbestos Corporation wi inter- | participate in the merger providing tha 
a in senaaienr that the Johnston | such an agreement would not contravene | mated at $190,000 a year has just 
Asbestos Company has decided to pro-|the U. S. anti-trust laws. But apparent-| been achieved by Besco in the dis- 
ceed immediately with large exten-|!y no way out of the difficulty has os banding of its police force, numbering 
sions and a thorough renovation of | °F °4” be, found. It is natural then that | about 100 officers, clerks and men 
s an 7 the U. S. company would not fulfil any | who for several h b " 
its existing plants. Little else but contract which runs foul of the U. S.| 4 ; aoe eee. ween San 
trouble seems to have followed in the|)... ° tioned in detachments at various 
footsteps of the merger of the Que-| 7, . strategic points in Cape Breton and 

P I or years the asbestos industry had on the mainland Ss It 1 
bec asbestos companies, and the pres-| been more or less in the doldrums due to Captain D Nobl ae ancousty, 
ent move b = Johnson ae everpredestion and excessive competi- coals eon eainined —_ oy eee een: 
Company indicates even more tion. en merger negotiations were | 4"; : " 

r the new merged company. undertaken, it seems a fair assumption | tinuous service under Besca and the 
seth wen cian has been experi-|that every effort should have been made | Dominion Steel Corporation. 

ne ao competition from the |*? make sure that the one great curse of | Besides financial advantage, it is 
encing se M teinon Company, a U. the industry would be eliminated in the | likely that the move will result in 
Keasbey an a facturing: HER which | uture—a step which apparently was not | improved relations between company 
Ss. asbestos manufa ae t i ob taken. Therefore, there are many who/| and employees, as the Duncan report, 
— Rg a this erevines, believe that _— who were behind the | Jast fall, blamed the presence of this 
ably the richest m ‘| merger are to blame rather than those 
With ~ sar eget Teens ons — merely participated in its consump- ere = Scotihed thet nlatate 
mine, a o ce — or wrongly, they regarded it as in 
either included in the merger or co- the nature of a s 

t i. Py system upon 
operate with the Asbestos eee, As far as the bondholders are con- | them 
tion to prevent an over-production 0 cerned, they can view the sitvation with Vice-President J. E. McLure states 
the mineral. j.| Cauanimity. It is conceded that there | that the abolition of the Sunes is due 

It was generally understood that al-/is more than sufficient equity and earn- entirely to necessity for économy 

. . . . . ’ 
though the Johnston Asbestos Company | ing power behind the senior securities to and he speaks very highly of Captain 

: ome into the merger, it would| more than fulfil all the obligations of : 

did not c & 

ke advantage of the bettered prices| the trust deeds. Noble as having labored for years 
not take a ag about through : s with an eye single to the interests 
of the mineral brought abou But the shareholders are in a differ- : i 
the consummation of the merger. ent position. Even to-day there exists a of his employers, mes saath aaah 

There seems little doubt that the fail-| preat uncertainty in the minds of in- siderable criticism from strikers an 
ure of the Asbestos Corporation to = vestors about the payment of the next others. is bei 
tain the co-operation of Keasbey and/ dividend on the preferred shares—an| A small force of watchmen is being 


Provincial Officials 
From Our Own Correspondent. 
Ten Year Debentures 
Assets securing this issue” 


amount . 
fended dca Sacer 


taxes are at the ra 
times debenture 
requirements, 


Shareholders’ Point of View 


Mattison has left the corporation more/ uncertainty which has not as yet been | Organized by the company, but it is cncte avid oth inproving ain, - 
years, value of 


or less in the position of “holding the| set at rest by the management. understood that it is now up to the é 
bag.” The recent news of the extensions g province to furnish police protection Cee post-war 
to be mate on the Johnston Te. = for the industrial areas, — ments has been ee f A 
dicates that the corporatio: é along to the taxpayer a burden tha Fiscal year ended ees 
ence even keener competition in the fu- was for many years carried by the| 1919,.... 48 1 nt 
tute then a0 presem tii BETTER BUSINESS corporation. rs 2920-000 Eto 924 on 
The Position May Improve 925......11,342,712 
- REP ED IN ° 5,345,308 1926..... 18,628,341 
aia : Se SS ee NOW ORT Besco’s Coal Mines Are oie able is ilumina: ting, rit 
pora ion . ’ . “ a a no ime since ie " 
tunate that while some of the merger TEXTILE INDUSTRY Operating at Capacity excepting the boom ial ve yen ‘ 
properties have been closed down in or- From Our Own Correspondent. did the implenieut Gauasaiien aan 
der to og | ee ee aeeeae wrens —_ — on foreign business go is Oe 1925-26 fiseal 
has simply been to incre . i inues brisk, with a ape Breton| year, and, when the higher prices prevail 
Beet oe cote ee aa Ba From Bathe ne | celaten ts oa cae ot ike | OS Se ee 
a . . nstalla a 
Perhaps, it W. G. Ross, the president of ar From Satis shaft, Stellarton, has brought the| great gain was made during 
the Asbestos Corporation, is successful factory Acadia company an additional order of| months of the year 1925-26, and 
in reaching an agreement with the ane ro en of crushed ee ese ume of business has continued so lar 
African producers of asbestos, it might) Increased business being experienc- eae as mines are we that the -27 figures undo 
: : . : s n : 1925-26 
uae. and Keasbey” = *Matticon “into _ Fog ie textile aco “Eastern Car, New Glasgow, i ee be el ah ee 
ndica in i t N.R. * 
line by some type of agreement which| Min. of Hamilton, for the first six | ami some flat cars for the CPR, with | Massey-Harris in Demand ~ 
sees een ca alan anear Guede: months of the year by an expansion | 2° new business in sight when these are on Good Earnings Prosp cl 
Thus prices will move upward and all/in sales of better than 10 per cent., finished. Activity and weeneth is the ca th 
producers will be enabled to earn a fair - a ee — 4 a = wepeg Page-Hersey’s New Stocks = oe ee yet hag eae im 
living. 4 ear. Profits shou ap- , , xcha a 
Has Changed Ownership proximately the same percentage or Are Proving Very Popular poet me ae 7 —— nee 
There is a douht om So ates last e ne Se a , seen fo ae i CES OO whieh is concerned mainly awit xp 
year brought much good to the industry Ahe increase usiness 0 ercury usiness is running in ‘wo 8 . Bae 
in general, and the shareholders of the/ Mills, with the Canadian retail trade, — ot ities at ey paen a = ings are reported as better than at ai 
neneaten Copereien, ~~ ep wag Blown for the period referred to was much | to around 49. The preferred has an at- — Se ak a Le = e 
there are many Wae te8 asaeed: th h | Sreater than indicated by the expan- | tractive feature in that while it bears a Sadin eich ane happen to affect eaea 
fits which have been achieve ated sion in all departments. This business | seven per cent. cumulative dividend it e the oan in the interval 
er. a “> ae os increased about 50 per cent, but the | is convertible for two shares of the no aan is canaientae expected that af 
sould als unlgueg fr and unexpected | pain was largely offoct by a serious | Pat sale, omar ack, In view ofthe | Etoe 3 wil be carte. i phh 
AL the time the merger took place, the oss experienced in export business. sidered” that this inivilége will be a approximately $1,200,000 would be 
Johnston Asbestos Company was con-|Up to July of last year important | valuable one within the next few years. —— = ee ne m 
trolled by A. S. Johnston, who was the| trade was being developed in the Brit- | Already the earnings are said to be result in the inaugura ‘bl we 
first man to work the mineral deposits|ish market, but at that time Great | running at around $6.50 a share on the the common shares, possibly 
in the eastern townships of Quebec.| Britain imposed a duty which had the cannon one ve mr Legge Leg a 
Since that date, due to the death of Mr- | effect of practically closing that mar- | October. P fiaciiil Produc 
ee enn ts oe ag = vn the | Ket to Canadian manufacturers. In , ec sco of Pig Ire 
other hands, » . 4s ra ‘ . 
latent news, do not for 4 moment intend | Tess wag not enjoyed during the last |J* C- Nicholson ig New | snasitity to. 
production from ihe mine, '>n.(sit months of lat year, the increas ot ee ee, |e ee 
In the o ays, when competition be- ’ , , r “ last few forced 
came too keen, A. S. Johnston simply|should make the total showing rela- Bee alain. felon nel Gn that A. eye — a iron market down § 


ceased operating his property and closed| tively more satisfactory than for the : . l grades, according to C 
his mill. He played no part in the mer-| first half of this year. Much will, of soe So eee Seeal Cor: oe ani = ey 
ger negotiations, _ e was generally | course, depend on current business | poration, has resigned his position and| While it is true that the Buffalo 
conceded that his policies in thet swith | conditions and in this connection the | that, effective July 22, J. C. Nicholson, | naces are adhering to current Ame 
bestos would in no way conflict with | bi> factor is the forthcoming crop. | superintendent of mines at Springhill, | prices on business for delivery in the 
those of the new merger company. Despite the i t in busi is general superintendent. own district, a number of them are ¢ 
Keasbey and Mattison Fracas Spite the improvement in busi-/ John C.Nicholson was born in Stel- peting for business in outside te 
ness referred to, the conditions of the | jarton, but when a boy engaged in coal at considerably’ reduced figures, and, Of 


Now, however, comes the news of fur-| dian textile industry generally | mining at the old Gardiner mine. His | pourse, Canada is always looked upon = 


ther expansion by the present owners of 7 a : 
that property to take advantage of the|@re far from prosperous. In a great roe vee om aoe Dominion, where his| 2, the easiest and most satisfac ory 
better prices for the mineral which have | Many lines the lack of effective pro- fg tg lpn quite a time | ™arket in which to dispose of a su 


been created solely by the merger of the| tection and the importation of British, os itaven’ ent : 
. gineering projects in New . 
other operators. European and American goods rend-| Mexico. He was naan at Springhill} Huron & Erie Manager 
Of course, the output from the John-/ers it practically impossible to make | for several years, latterly being general on Loew’s London 
= ee ee oe ee he ine profits. In a number of lines the | superintendent of all the Cumberland At a meeting of the board of ors 
ic ; ; a ire 
=_ ®+| Canadian manufacturers are merely | collieries. of Loew’s London Inc., George He 


there is the somewhat keener competi- producing on the basis of keeping up Mr. Nicholson will arrive here shortly was elected vice-president, 


ti ith Keasb d Mattison. T . ; . i i i e 
ion with Keasbey and Mattison. Those/ ,»oduction, holding their market and ae hells, ethics dele ae appoint-| the late George T. Bro 


who are close to the Asbestos Corpora- > ; b 
; keeping their workers employed in ; Aylesworth, general manager” 
tion say the U. S. company entered into ploy: A. K. McLeod, manager at Springhill Huron and Erie Mortgage Ce 


a definite agreement to limit their out-|the hope that a change of policy at | colliery No. 2, has been appointed gen- 
put. On the other hand, there are others| Ottawa will bring about more favor-| eral manager at the Cumberland mines. | Wa8 elected to the board. 
who say that Keasbey and Mattison only ' able market conditions. —_—_— - 
Ontario Steel Products C.P.R.’s Half vo i 
Best in 


- Co . . 
Stock Prices 70 Per Cent Pays 1% Extra Dividend) orppar—a splendid. show 
° = — = per ee common! made by the figures rele } by 
* . shares o ntario Stee roducts has : ifie Rail 0 
Over | his I ime Last y ear been declared in addition to the usual = ae ae od the fizst half 
one per cent. for the quarter. The stock| 190g [+ was the second greatest ii 
= oe on a $4 basis in a 1923, saat in the history of the company: 
after a two-year suspension. It is under- i than ten 
stood that the company is enjoying pros- sngenes erent, Oe a 
perous ee and there has been a 
recovery from the depression which fol- : din 
lowed the announcements in the budget ae Saving tues ae 7 ag 
affecting the automobile industry. The} o¢ the 1925 period. 
company’s year ended June 30, and it is The increase in net for the month of 
understood that a favorable statement June was only slightly below the big 
will be available shortly. In 1925 the crease recorded in May, being 


JAN. 1925 = 100 


7 per cent. on the preferred of an equal est for the year to date. It was the sec- 


amount. Net profits for the year ending ond greatest June gross in the history of re 


June, 1925, were $109,987, compared with oss of June, 1920, 
$63,494 in the previous year. Sere eee reg than @ 

The company was incorporated in 1913, dollars. The net showing was the 
acquiring as going concerns the D. F.| ¢,, any June since 1919. 
Jones Mfg. Co., Gananoque; Gan- The following tables show the gros’ 
anoque Spring and Axle Co., and the earnings, working nses and net 


; Dowsley Spring and Axle Co., of Chat-| profits for June and for the six months 
( ham. In 1919 the company built the : ison? 
é : with comparison: * ‘Ine. 
plant of the Central Spring Co., at June 1926 1925 069,321 
ory : Oshawa, to meet the increasing demand | Gross .. $15,533,968 $18,464,647 $a ecees 
a Pd } 1% for springs for automobiles and trucks. | Work ex. 12,706,864 11,880,196 


f 
—_—— 

ao 
ro gf Net $2,827,103 $ 1,584,450 $ 1,242,652 
Six Months— 


ioe IT Cockshutt Plow Expected 
yy : . B19 $10,071,966 
/ to Show Good Earnings | (7%... °3)-27i.300 “erasni7s 8.912.925 


Buying at rising prices of Cockshutt en $ 6,159,041 
a oe this week is presumed ‘is Net $13,956,687 $ 7,797,646 $ 6 
precede the appearance of satisfactor —— se 
earnings due to the improved situation B. C. Pulp and ra “ the 
in agriculture in Western Canada and|_A_ statement of the aitairs Co., at 
prospects for a good crop this year and| British Columbia Pulp & eae o 
to important foreign orders which were| the end of April shows total @ 
one some months ago. $9,453,570, as —— 

mprovement in the business of the : 
Pricos Sales and tal Value of 25 Leading Canadian Stocks agricultural implement companies is a oat of pecan 
} aes 43 : . ae feature of the industrial situation in Can- ies 
The trend of prices and sales of 25 best selling industrial and public utility | ada at present, which should serve to Adem to loggers 

common stocks on Toronto and Montreal exchanges, computed by the Dominion | attract the attention of investors to the Customs drawback 

Bureau of Statistics, are charted above. As indicated, the price movement has | possibilities of some of the more promi- kee 

shown a steady mild rise since the beginning of last year. Sales and total values | nent securities in this group, says Bon- 

of stocks sold have moved along a fluctuating —_ having reached a peak in | gard & Co., in a market letter. A glance | Deferred accounts 

February last, and then falling close to the level at the beginning of last year. | at the way in which export trade has been 

Present levels are close to those at this time last year. Prices, however, are about moving—always an important factor in jy deducting provisio 

70 per cent. higher. the implement industry—will give con-! timber limits amounting to $1 





HALIFAX.—A large saving esti- < : 


GLACE BAY.—The announcement is| from the Buffalo district, hgs, 83 was) 


the sec- 
company earned 7.60 per cent. on its : since last Septem- 
common shares of $750,000 after paying = Seem arene all net were the larg- 


‘onificant § 
Se Sir Herbs 
London 


Discussing pov 
Canada and the | 


’ . 
of these ind 
ee Continull 

“The United Stat 
and more dependen 
newsprint from the 
the prohibition of 
from Quebec and 
capital and Amer 
naturally being att 
Canadian water-po 
is the old story 
Mountain. United 
cannot secure a 8t 
Canada .by transm 
compelled, if they 
selves of the new a 
exploited resources 
establish plants in 
for example, the 
America’s great pre 
River, in the Prov 
company is making 
of $100,000,000 in 
a plant at a place | 
available, and it } 
ship manufactured 
of the world from 1 
ment, more part 
States, where the r 
tor-car. manufactur 
ing with an ever-it 
aluminum. Had th 
on the transm1s8101 
bee to the United § 
ity this American ¢ 
the way, secures i 
British Guiana, wot 
Canadian plant, wit 
000 horsepower, an 
been the loser th 
equally to other A) 
velopments of this 

“With this wat 
proceeding apace, 
that we have to lo 
waterpower resour< 
made the statemen 
the Premier of Qu 
years all the wate 
may be described z 
would be under acti 
that it would then | 
dtistries dependent 
look in other direc 
minion for their su 
tunately, however, | 
paratively unlimite 
and for many year 
and American capita 
gaged in developing 
ped resources.” 

Sir Herbert then 
teresting developme 
whereby power con 
Shawinigan and the 
ations, are linking 
previde the territoi 
with power on the | 
“This is a developme 
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Brazilian Mont 
Exceeds $: 


There has been « 
Brazilian recently a1 
pany showed net ez 
for June. This is th 
eral years that the 
been exceeded. Gre 
a net high mark a 
siderable part of © 
counted -for by the 
change rates that h 
month. The increase 
the corresponding 
was $687,008. 

For the six mont 
gross earnings amc 
an increase of $5,1 
responding month o 
for the six months 1 
increase of $2,893,6: 

In an_ interview 
Times, of London, 
Holt, who in recer 
largely interested i 
said that the outlc 
was very bright. 

“The earnings of 
tion are, of course 
by the exchange, a 
to become more st 
rise in the milreis 
increase in the ez 
pany,” he said, sig1 
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Reorganiz: 
From Our Ow 


MONTREAL.—Th 
tee of the first mo 
trust, sinking fund, 
bonds of the .Det 
Company, has ann 
tral Union Trust € 
order, will pay on 
the funds which it 
per cent. of the pr 
bonds presented. 

Holders of certi! 
der the bondhold 
November 2, 19265, 
ceive this payment 
specified. The bi 
also reports that p 
with negotiations 
of the subsidiaries 
a reorganization, | 
no satisfactory reo 
fected this summ 
urges all holders 
to deposit their se 
company on or be 
when the right to 
will expire. 
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NO. 

From Our Ov 
_MONTREAL.—F 
Sition of the Nor 
and Power Comp 
Northern Power, , 
bitt, Thomson ar 
ment bankers, has 
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Mr. Nesbitt is p 
Corporation of Ca 
subsidiaries. In a 
tor and member « 












cas 





ublic Utilities 


SES 
DOWER INDUSTRY, 
7 ULP AND PAPER 



























mittee of such companies as the South- 
ern Canada Power, Winnipeg Electric, 
Manitoba Power, and the Dominion Pow- 
er and Transmission. 

The Canada Northern Power Corpora- 
tion, in order to consolidate the oper- 
ation of all its subsidiaries which have 
the task of serving the entire mining 
areas of northern Ontario and Quebec, 










CY has appointed David Allan general man- 
, ‘AN ager. He will supervise the operation 
ed STILL IN INF of all the subsidiaries. Mr. Allan was 
; —— previously general manager of the North- 


ern Ontario Light and Power Company. 


‘nificant Statements by 
~~ Sir Herbert Holt in 
~~ London Recently 









Power Plan Ratified; 
New Shares Traded in N.Y. 



















each ; MONTREAL.—The shareholders of the 
ebenture. Discussing power development in —— Light, ae and ae Con- 
‘om: nd paper 1n-/| solidated, at a special general meeting, 
end Fede Canada ee ap ne tis recent — ane plans pn split in ~ 
dustry : ed that | stock. ere was no discussion at the 

ee visit, Sir Herbert Holt declar ir |meeting, and the shareholders were 


‘© interest 





both of these industries are In their 


Continuing he said: unanimous in approving the two by-laws 
infancy. Continul ° 


which changed the capital structure of 



















































m of exten. . : becoming more h 
ted States is the company. 
any’s plant, < Se epee upon the supply of | “In the meantime, the New York mar- 
1€ Output of . nowaprint from the Dominion, and, roe ket is the first place where both the new 
he prohibition of the export of a preferred and the new common of the 
ailable for from Quebec and Ontario, toes Montreal Light, Heat and Power Con- 
ure in capital and American enter eld of | Slidated have been made available for 
$2,000,000 naturally being attracted ont it | ttading. Both these securities have been 
ver twelve Canadian water-power dere aad: the ane’ for trading@n a when, as, and 
; o , ; 
pam. — Unived States ebenirintins pa ee ete 
sed interest cannot secure a supply of powsr Sr’ | Barcelona Affected by 
use Warrants Canada by transmission, and they are ‘ : 
Soe if they wish to avail them- Slump in Spanish Exchange 
: mpelled y : 
“3 et ieee of the new and eneeiirey oe Barcelona Traction shares have been 
exploited resources across the border, weaker recently on account of develop- 
[oO _ establish plants in the ee ae ments in Spanish exchange, the peseta 
MSON for example, the erg Sey ce now selling a full cent under the year’s 
Limited America’s great project on the sag ¥ | high of 16.45. The Wall Street Journal, 





j in the Province of Quebec. This 
Sante ta making an initial investment 
of $100,000,000 in the establishment of 
a plant at a place where water-power 1s 
available, and it is their intention to 
ship manufactured products to all parts 
of the world from this branch establish- 
ment, more particularly the United 


in commenting on this situation, offers 
the following explanation: “Speculative 
interest in Spanish pesetas has declined, 
and it is probable that most of the local 
long accounts have been liquidated. The 
reaction has also been aided by short 
selling, as many operators believed that 


TORONTO 2 
Hamilton 
















roving situation. 








rs, th : : Spanish imports of gold from London in 
doultural’ ‘iepaee States, where the rapidly expanding “all. recent months indicated official aver- 
78: tor-car manufacturing business is < “| sion to a rising exchange rate.” In view 
h 31: ing with an ever-increasing — °T | of the importance of the exchange situa- 
BB. eee $6,066,893 aluminum. Had there been no embargo | in to the Barcelona Company share- 
Yen 9,339,519 on the transmission of power from Que- |} oiders may derive satisfaction that the 
mes? aoa bee to the United States, in all probabil- | qecjine has been implemented by ar- 

for os eae ity this American corporation, which, by | tificial measures, and in no way reflects 


ig, for it shows ; ° ‘al f 
. the secures its raw material from 
Ge Foy British Guiana, would not have erected a 


i, x cee ; 
Saag oe Canadian plant, with its capacity of 800,- 


any adverse and uncontrollable develop- 
ment within the country itself. The 
decline is in part a sympathetic move- 


e 1925-26 fiscal 000 horsepower, and Canada would oo ment with the Italian lire, and the re- 
r prices prevail- been the loser thereby. This applies | .ent sharp break in French and Belgian 
en into account equally to ee de- | francs. ert 

e striking. Th velopments 0 is nature. 

luring “the last “With this waterpower development (See also page 7) 

26, and the vol- proceeding apace, it naturally follows ce ee 

aed so large , that we have to look ao —— OIL FIELD PROVEN 

vill undoubtedly waterpower resources. nly recently 

1925-26. am the statement to Mr. Taschereau, BUT PRICES DROP 
pee the Premier of Quebec, that within 26 i, tn 

emand years all ie wecpewer within, _ Explanation is That Calgarians 
may escribed as 

s Prospects would be under actual development, and Have Bought All the Stock 

n the securities that it would then behoove Canadian in- They Can 

_ has continued dustries dependent upon waterpower to ———_—- 

Exchange. All look in other directions within the Do- Much wonder is expressed over the 
e operating at minion for their supply of power. For- | fact that the proving of the Turner Val- 
itford factory, tunately, however, there is still a com- | ley oil field was not accompanied by an 
ly with export paratively unlimited supply available, | orgy of speculation. The fact is that 
) shifts. Earn- and for many years to come Canadian | since the McLeod No. 2 well came in and 
er than at any and American capital will be actively en- | proved the field, prices have dropped. 
ve years. The gaged in developing these as yet untap- cLeod itself, which sold up to $15 after 
ovember 30, and ped resources.” the well came in, is now down to $10.50. 


Other prices are weak. The fact is that 
Calgarians are heavily loaded with high 
priced shares and much as they would 
desire to do so, they cannot buy further. 
On the other hand McLeod gave them the 
first opportunity they have had for a 
time to get some of their a out and 
this they have been doing, hence the 
weakness in these shares. Calgarians to- 
day consider they are sitting on the top 


A reekmdteene Sir Herbert then referred to the in- 
4 that at teuie teresting developments now taking place 
“dn which case whereby power companies, such as the 
would be wbal Shawinigan and the Duke-Price corpor- 
k. This should ations, are linking up their supplies to 
oF dividends 6n provide the territory which they serve 
; iv ia & with power on the best economic basis. 
y early in the “This is a development,” he said, “which 
is likely to continue.” 


——- 





s Force of the world << are —— — 
n sy: advantage of their speculative position. 

Iron Do Brazilian Monthly Net As outside funds enter the field, they look 

pressure from Exceeds $2,000,000 Mark | for the market for shares to improve. 





s, particularly , : 
, hgs, as was There has been continued buying of 


Brazilian recently around 100. The com- 
es pany showed net earnings of $2,037,453 
ding to Cana- for June. This is the first time for sev- 

eral years that ne $2,000,000 mark has 

= been exceeded. Gross earnings also set 
eee a net high mark at $3,487,237. A con- 
ivery in their siderable part of this increase is ac- 
‘noms are COM- counted for by the higher milreis ex- 
side territory change rates that have ruled during the 
” nd. of month. The increase in net earnings over 
Sacdeh en the corresponding month of last year 
; : was $687,008. 
spyore si For the six months ending with June 
) OS. 8 SUTpIEe. gross earnings amounted to $19,025,946, 
= an increase of $5,117,664 over the cor- 
yer responding month of 1925. Net earnings 
don Board for the six months totaled $10,937,929, an 
d of directors increase of $2,893,621. 


National Railways Are ; 
Reporting Record Earnings 
MONTREAL.—An increase of §$11,- 
114,314, or 296.99 per cent. in net earn- 
ings for the first six months of 1926, as 
compared with the same period of last 
year, is shown in the financial statement 
of the Canadian National Railways for 
the period January 1 to June 30, 1926, 
issued to-day. This statement also shows 
the highest gross for any first half- 
year since consolidated system figures 
were set up in June, 1922, and the 
highest gross and net for any June since 
that time. 
For the first six months period end- 
ing June 30 in each year, net earnings 
and operating ratios were as follows: 


rge H. Beldan In an interview with the Financial Netearn. Oper. ratio 

t, succeeding Times, of London, recently, Sir Herbert |j990 |... .... * $2,869,596 102.82 

own. Morley Holt, who in recent years has become RU Ne 1,591,357 98.63 

ager of the largely interested in Brazilian Traction, SNE eater ae 2.629.430 97.71 

Corporation, said that the outlook for the company BO ered 3.742.346 96.45 
was very bright. 856, 


BOBS seccee ccve 14,856,661 87.72 


‘ie “The earnings of the Brazilian Trac- | __ 
“Operating deficit first half of 1922. 


tion are, of course, materially affected 
by the exchange, and this seems likely 


























ight Years , t . ; ilize : a = 
Vaecieg te ees eae pone. oe gent| CANADIAN WESTERN LUMBER 
ed to-day by increase in the earnings of the com- Canadian Western Lumber Co., which 
way covering pany,” he said, significantly. includes the Columbia River Lumber Co., 
first half of shows the following figures for the 
rreatest half- month of May, 1926. Lumber manufac- 
company as Commi ‘ tured, 17,669,400 feet, an increase of 5,- 
than ten mil- . int Works = 665,302 feet over May, 1925. Lumber sold, 
ures of = eorganization for D.U.R. 12,831,900 feet, as compared with 11,126,- 
1926 was the From Our 0 338 feet in May, 1925, and the price real- 
ng period o MON ae a gs Cena. A ized was $313,818, an increase of $43,758 
suble the net NTREAL.—The protective commit-| over the corresponding month of 1925. 
we of the first mortgage and collateral| The aggregate lumber manufactured 
‘he month of rust, sinking fund, five year, 6 per cent. | from Jan. 1 to end of May is shown at 
- bo d f ° ° ° 
w the big in- Con = on the Detroit United Railway | 59,477,502 feet, an increase of 14,514,880 
ing the sec- tral Usa, has announced that the Cen- | feet over the same period of last year. 
last Septem- ord nion Trust Company, under court | The aggregate lumber sold from Jan. 1 
ere the larg- th ~ will pay on August 1 next from/to end of May was 62,952,337 feet, as 
was the sec- a unds which it holds as trustee, 18% | compared with 45,078,261 feet for the 
he history of © 7 ia pimmael amount of the | first five months of last year, and the 
' June, 1920, ed. y aggregate price realized for the same 
an a million — de ee of certificates of deposit un- period of time was $1,505,812, an in- 
was the best Nov b bondholders’ agreement dated | crease of $399,777 over the correspond- 
celts thin 2, 1925, were entitled to re- ing months of last year. 
w the gross 7 ‘fi 8 Payment on and after the date 
s and net | = led. The bondholders committee UNLISTED SECURITIES 
» six months vith oe that progress is being made Bid Asked 
| ? negotiations with security holders | Can. Machinery, com......... eee . 
Ine. of the subsidiaries which will result in Can. Westinghouse, com. ....... 165 ee 
17 $ 2,069,321 a reorganization, but it is evident that Cosgrave Brewery ....+..ssse+: 3 4 
6 826,668 no Satisfactory r Wig : Dom. Power, pref. .....+++++0. 97 99 
et ee os fected thi eorganization can be ef- | Farmers Dairy, com. ......+... 48 ae 
<0 $ 1,242,652 urges lt summer. The committee | Farmers Dairy, pref. .........++ 95 102 
ane to de all holders of undeposited bonds | Dunlop Tire, pref. ....++++++++ 71 15 
19 $10,071,966 a. posit their securities with the trust B. Greening Wire, pref......... “ es 
73 3,912,920 pany on or before August 1 next opeland Flour, com, ........ eee 
iat siean when the ri ht *%, | Gunns, Ltd., pref ....+.-seseeee 27 30 
46 $ 6,159,041 will expire ght to make these deposits | King Edward Hotel pe. ++ ” = 
a King Edwar otel, . B.wee 
Cc Seieeieicentinnmstnitecmemmessn Loew's Buffalo, pref. .......+++ ee 50 
or h A J . Loew’s London, com. ...++-+++ 2% 3% 
airs of the owe Nesbitt Appointed Pure Food, Com. ....ssccesccese 30 ee 
aper Co., at N.O : Mount Royal Hotel, pref. ..... 88 40 
‘al assets of . -O.L. & P. President Willard’s pret. ..--. sidbbailbens e 
rom . api e eeccscosee 
MONTREAL Own Correspondent. _ | Continental Life 20% Paid .... 36 ee 
. . » -X$7,674,208 sition of at Ollowing the acqui-|Crown Life ... ..+++ Sabubbene 122 - 
20.000 on of the Northern Ontario Light | Empire Life ......-.+..se+es00+ 22 
612,491 i Power Company by the Canada | Excelsior Life 29% Paid ....00¢ 50 
10.938 nn Power, A. J. Nesbitt, of Nes- a Facet cee Ean 280 as 
< , ) 30 . 5 Te | EPAPOTIAL Lill ccc cerereeeeeeeeee * 
390,954 ment ientieee hee . ompany, invest- | Monarch Life 10% Paid ...... » ee 
696.760 dent f S, has been appointed presi- | Mortgage Discount, pref. .....- 7 1% 
42,068 ie os oo subsidiary, Ontario Equitable .......+++++ = - 
oi mr. Nesbitt is president of Re-Insurance ...-ss+eeseeseeses 
++ $9,458,570" Corporation of Canada aha oe Power Security Life. 40% Paid.......- 30 34 
depletion of Subsidiaries, In addition, h many of its | Sherbrooke Trust .......- baad 5 ae 
502. tor and member » he is a direc- | Sovereign Life, 26% Paid ..... 27 29 


of the executive com- | Toronto Finance, pref. eeeeeeeeee 4 5 
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GILMAN FANFOLD 


PREFERRED SHARES 
RISE WITH COMMON 


Example of F. N. Burt Evi- 
dently Influences Buying 
of Stock 


The rise in the preferred and com- 
mon shares of the Gilman Fanfold 
Corporation to 125 and above has 
attracted considerable investment at- 
tention to this young and 
member of the family of 
At the opening of the pres- 
ent year the common sold at 105 and 
the preferred at 114. The preferred 
shares are transferable for common, 
which accounts for the high level at 
which the senior shares are now sell- 
ing, they having moved up with the 
During 1925 the common 
could have been bought at 80 and the 
preferred at 100. 

The method of financing on the 
basis of making preferred shares 
changeable for common has proven 
very satisfactory in a number of Can- 
The holders of the 
preferred are thus given an oppor- 
tunity to share in any unusual suc- 
cess which the company may enjoy. 
In several cases the value of the com- 
mon shares. has risen far above the 
issue price of the preferred, and the 
holders of the latter have shared in 
One of the outstanding 
has been the F. N. Burt 
another member of the 
Moore group. For a number of years 
this company paid 10 per cent., and 
in 1921 an additional 10 per cent. was 
In March, 1925, the 
common shares were split four for 
one, and the dividend was increased 
from 10 to 12 per cent. The split 
shares have now a market value of 
56, although they have been traded as 
high as 67 during t 
One share of preferred being change- 
able for four of common, the present 
price gives the preferred a value of 
224. The original holder of preferred 
who has made the change is now re- 
ceiving $12 per annum on each $100 


The Gilman Fanfold Corporation 
was formed in Ontario in 1925 and 
| acquired the Fanfold multiple record 
and the assets relating 
thereto, of the A. S. Gilman Printing 
The company manufactures vari- 
ous trademarked business forms. 
plant at Niagara Falls, N. Y., is thor- 
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adian companies. 


this advance. 


paid as a bonus. 


present year. 
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Price Bros., com. ........ 


<3 


SAP, SSSPR, NSS 
* bot. S2222: 
* Se woe a . 


eee ewe neeeeee 


. G. E., com. (par $50). 
Do. pref. (par $60) ... 
Can. Locomotive, com. ... 


Dominion Coal 
Dominion Iron, pref. ..... 
Dominion Bridge 
Dom. Radiator, vee 
Dom. Steel Corp., pref. .. 


McKin. Ind., c. (no par). 


Ontario Steel, com. . 





Sawyer-Massey, pref. ... 
Steel of Canada, com. .... 


Milling and Foodstuffs— 
Arnolds, com. (no par) .. 





Can. Canners, com. 


sete eee eeeee 


Christie Bis., c. (no par). 30c. 
Can. Bak., c. ° 


Cuban Can. Sugar, com... 


Inter. Milling, pref. 
Lake of b acaoe com, .... 5 


g. (no par). 50c 
Shred. W. new, c. (no p.) 75c 
St. Law. Flour, com. .... 


Do. pref. 
Pure Gold Mf; 


Viau Biscuits, com. 


Western Groc., c. 


Bell Telephone 
Consumers Gas 
Inter. Util. (A) (no par) 87% 
Cons. Gas rights ° 
Cedar Rapids 
East Koot. Power 
Jamaica Pub. Ser. pref... 
Laurentide Power .....+- 
Mackay, com, ee 


e+ eA: 


oe weereeererree 


oughly modern, having been built in 
1923. There have been issued $1,000,- 
000 of common and $750,000 of con- 
vertible preference shares. S. J. Moore 
is president, A. S. Gilman and E. G. 
Baker, vice-presidents; O. L. Moore, 
general manager; directors, <A. E. 
Ames, Wm. O’Connor, Wm. Bovier. 

The company has been making very 
satisfactory profits and prospects for 
business for the remaining months of 
the year are very bright. However, in 
view of the recent rise in the mar- 
ket for the company’s shares, there 
is just a question as to whether inves- 
tors may not become over-enthusiastic 
in discounting the dividend possibili- 
ties of the early future. 


115,000,000 POTENTIAL 
TOURISTS FOR CANADA 
ACROSS THE LINE 


(Continued from Page 1) 

eee with the possibilities of mar- 
eting equipment there. Germany and 
other European countries were sell- 
ing them machinery with a string 
attached. They were turning to the 
United States, and possibly Canada, 
for the products. 

Incidentally, these last two men 
represent a type of practical business 
man which many of the American 
universities produce. Both commenced 
as university professors, Willis at 
Columbia, Morrow at Yale. While the 
former, Dr. Willis, still ranks as pro- 
fessor in Columbia University, both 
have been absorbed by big business 
enterprises in executive capacities. 
Many outstanding business executives 
in high positions in the United States 
to-day were formerly university lec- 
turers. But university men in the 
States are practical, business like, 
sympathetic towards industry’s prob- 
lems. They are not mere theorists. 

Returning to the original point of 
discussion — American interest in 
Canada—one cannot visit one of the 





great United States cities without 


realizing what an asset Canada has 
in this interest and friendship. Apart 
from all less mercenary reasons, 
there are 115,000,000 potential tour- 
ists to Canada in the republic. At 
least 20 per cent. of these are in- 
vestors. 


HAMILTON DAIRIES 

HAMILTON.—With a capitalization of 
over $1,000,000, the Hamilton Dairies, 
Ltd., will begin operations here in about 
two months. The new company will be a 
consolidation of the Hamilton Dairy, the 
Wentworth Dairy, creameries and butter 
factories at Caledonia and Jarvis, and 
the Cloverdale and the Brant Ice Cream 
Company, this city. 





Low 
for Close Close Sales Range, 1926 
July 27 July 20 forwk. High 
221 224 222 66 226 214 
211 211 212 42 219 210 
158 158 157% 2 170 157 
203 205 203 135 215 200 
270 270% #271 85 271 261% 
293 293 295 10 300 281 
250% 250% 250% #==115 255% 248 
192 194 192 29 200 190 
218 218 219 1 222 213 
13% 74% 75 599 85% 70% 
108 108% 109 26 116 106% 
ans ° on TT 100 100 
98%, 9814 99% 150 101 95% 
28% 2914 28 720 35% 26 
8744 8714 88 677 93% 81% 
68 68 68 68 12 57 
100 100 100 40 100 95 
103 104 103 96 104 100 
ove cee — 104 100 
48% 49 49 79 54 38 
96 9614 97 16 101 92 


70 71 6914 «2 83 56 
10 3% % 
9% of og 5 80 9 
2 2 1144 100 10% 2 
39 39 40 35 49 33 
81 81% 83 90 85% 78 
5 ae 60 60 
ee) ae?” oe” ae 61 47 
65 65 48 40 60 48 
oles P= 42 35 
80 80 82% “80 89% 73 
10 — 1 10 9 
41 41 41 9 42 39 
45 47 45 20 50 41% 
60 50 50 20 52 40 
ae ae Se ee 24 5 
101% 100 100 01% 237 102% 86 
> dl Ry ret pee towed: 
16 16 164 15 25 ‘10 
SS: ‘ete fe we eae 
26% 15 
ee ieee, tem eee 92 87 
66 63 62% 576 63% 40 
95% 95 95 % ©«218 97 93 
“yale ee ie 25 25 
a ; 76 60 
102 98 
S| ae, ‘gee ee 42 39 
90 90 90 6 90 76 
te a ada aR Bee 18 5 
103% 104 102% 455 106% 95% 
118 120 118 67 120° 114 
22 22 22% 38 26% 18 
90 90 90 32 92 89 
23% 28% 24 30 33% 21 
fee gees gore oe 88 75 
72% “iY. “T3% 3438 16% 57% 
16% 7% 6% #6 78 53 
eer De ghar” -cc lb 
99 99 9  i74 100 96% 
18% 18% 18 100 15 12 
64465 65% 247 67% 60 
125 125 =—-:185 10 145 125 
cat eee ee eee 68 44% 
33 33% “33 53 37 2614 
93% 94 93 25 98 92 
72 75 71% «781 81 67 
109 4««108—Ss«110 2 112 107 
3 3 3 40 5 3 
gee ees tere Soe 28 211% 
63 63% “68% "36 68 56 
peg ee See. Gene > 
30 80% "30% 86 87 29 
9914 100 100 30 105 99 
45, ¢«iStiti«idB 10 175 189 
Sea cee Swiiie’ a> wien, 2 
30 FY 36 id 30 30 
100% 100% 102 10 102 100 
62% 62% 62% 65 88 50 
93 93 95 2 102 92 
181 181 184 4 200 165% 
coh. ae eee ie | 
i74 “i8% ‘is 298 23 17 
50 50% 50 126 51 47 
39 39 40 25 45 28 
me Oe a ae 84 82 
27% “27% “8 i128 28 18 
88 88 88 67 89 85 
ee. eae ge Soeal- gree 27 25 
: 70 62 


187% «188 138 405 141 136 
173 178% 178 280 188% 170 


31 $1 32 115 3814 31% 
= = eee eee 4.85 4.90 
50 40 


i= fe 99% 96 
108 «6: 109-S's«sd110,'s—i200—sia10—100 
134% 185 184% 44 186 105 


71 72 71 102 73 68% 
° . eee 81 29 
- eee eon, wee 86 
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Penmans, com. .......... gz 4.30 186% 186 18644 186 125 190 
ref. ; 5.85 1 


The Royal Bank of Canada 


. Head Office, Montreal 


Condensed Statement 
to the Dominion Government 


June 30, 1926 


LIABILITIES 


Paid eccccsecceccescecccccscscccecoscosces® 26,400,000.00 
on Fund ant 24,400,000.00 





Undivided Profits . 





Deposit ‘ . 

Due to other Banks ...... 

Bills Acceptances Lendon Branch) .... —8,065,837.49 

Lottere ot Credit Stent”. coccecesce ee 32,101,341.25 
$736,272,213.92 





Cash on Hand and in Banks .............. . -$111,491,435.14 
Deposit in the Central Gold Reserves ‘ 14,000,000.00 
Government and Municipal Securities ~e+- 08,112,448.16 
Railway and other Bonds, Debentures and Stocks .. 19,193,174.92 
Call Loans in Canada .... 2.2... eccceeccececseeceeces 32,389,252.71 
Call Leans elsewhere than in Canada .....++.++-++- 46,328,018.75 


$321 514,359.68 








Loans and Discounts ..........2ccccceeceecseereccees 


OUP REO UU E SEE CUS S CSCC eee eee) 


CORREO eee EE HOOT O Eee 


Real Estate other than Bank Premises ..........-. 
Mortgages on Real Estate sold by the Bank ......... 1,315,839.76 
Deposit with Dominios Government for Security of 
Note Cihroulation ...ccscccccccccsccoccecssececces 1,440,000.00 


684 BRANCHES IN CANADA, NEWFOUNDLAND, WEST INDIES, 
«tENTRAL and SOUTH AMERICA, also LONDON, NEW YORK 
and BARCELONA. 


Auxiliary: THE ROYAL BANK OF CANADA (France) 





Mont. L. H. & Pr. Cons.. 8 8.63 221 219 221 2185 2826 230 
Montreal Teleg. (par $40) 8 6.66 ea cae ea owe Joe 51% 
Ottawa L. H. & Pr. com. 6 6.25 ee ode ove eas baie 100 
a Sbecscecedces 6% 635 101% 101% 101% 102 5 105 
Quebec Power, com. ..... 5 8.96 126 125 126 125 86 130 
Des Beek, ~ sccccdsvcesss 7 6.27 111 111% 111 111% 80 116 
Shawinigan .......see++s 8 3.92 206 202%, 202 204 740 208% 
South. Can. Power, com...2.00 2.43 82% 81 82 824%, 776 92 
i ME, “cavsavacaeces 6 6.92 101 100 100 100 43 104% 
DO. TIER  scccccccccss ° eco ee se eee ane eet 19 
Ottawa & Hull Pr., com.. . $e 46 46 46 30 25 46 
Transportation— 
Can. Pacific Rly. .....-. 10 6.10 163 162 168% 164 51 166% 
Can. Steamships, com. .. . soe 18 18 18% 18 190 20 
b NE Po tkecdnkasees é ove 71 69% 70 70 821 18% 
DO. VOR cccocececsee ° coe 18 18 18 18% 3840 19 
Tractions— 
Barcelona (par $50) .... . ene ee cat eee eae gue 36 
Brazilian, com, ....++.++ 5 5.00 101% 99% 100% 101% 13612 102 
Des Eel, sccccivevcess 6 5.98 ee des sia we ‘ee 102 
Detroit Un. Rly. ........+ . aad 2 2 2 ae 25 3 
Duluth-Superior ......... e ese 30 30 30 82 10 33 
Illinois Traction, pref. .. 6 ae a ou wad Oa 96 
Montreal Trams. ........ 10 5.84 171 171 171 170 130 178 
Ottawa Traction ........ 4+1 8.06 +. oo can one ase 65% 
Porto Rico Rlys., com. .. ene ee sé oo — 47 
» POE. cccocccccoces 7.95 88 88 88 &8 5 91 
Twin City, com. ........ 5 7.04 71 70% 701% 71 140 79% 
b DP pubpenghbeded 7 6.79 ee owe - aoe wae 108 
Winnipeg Elec., com. mae sas jai 47 48 47 177 54 
LC. Keddeeseuvess q 7.10 98 97% 97 97 26 100 
Textiles— 
Can. Conn. Cotton, pref.. 4 aes wa wad abe oon een 49 
Can. Converters ........ 7 7.52 93 93 93 93814 35 94 
Can. Cotton, com. ...... g 6.66 120 120 120 122 10 124 
BR WEE, vives cccccccce 6 6.41 6c Sian om Ie ond 99 
Can. Woollens, com. .... . ose 6 6 6 4 14 
DOs WHE.  crcececsccees ° ses be ne aaa aes ase 
Dom. Textile, com. ...... 5 5.31 94 93 94 94 218 99 
ct ON semcsevedccus ? 5.88 119 119 119 116% 35 122 
Monarch Knitting, pref... ee jae cee one 50 


110 iio §©i10©@©= 10 $338 


102% 102 102% 101 
65 63% 65 61 10 


General Industrials— 








Amer. Sales. c. (par $20) 4 6.15 65 65 65 63 135 70 
ORES: specscccokess 7 7.48 938% 93% 93% 93% 53 98 
Asbestos Corp., com. .... 6 eee we ree ae om Poe 110 
MME, cccccccccccce 6 eee ee sl wie aie éee 128 
Do. com. (new) ....... ° —_ 18% 18 18 18% 870 24 
. pref. (new) ....... 7 9.85 72 71 71 72 386 79 
Products, pref... 7 8.04 .. |... igs s; 1h 87 
Brant. Cord. pf. (par $25) 8 7.84 255% 25% 25% 25% 772 27 
. N., com. .....+- 12 5.26 57 56 56 57 120 67 
Canada Cement, com. ... 6 5.71 105 104% 105 104% 160 111 
Pref. ..cccsscceces 7 6.11 115 114 115 115 223 120 
Rubber, pref. ..... 7 8.00 es ame Fake. oe nee 8714 
Can. Ind. Ale. (no par)..1.28 6.73 19% 19 19 19% 760 20 
Crow’s Nest Coal ....... 6 9.37 64 64 64 65 10 85 
Dom. Glass, com. ........ 7 7.52 98 93 93 92 20 105 
Do, pref. ..ccccccccsees 6.60 ee i cae pais a 111 
East. Theat. c. (par $25) ott 25% 25% ## 25% £425 410 25% 
Famous Players, com. os acne sauce Sach c 2). pan noe enon 
PTE. cevccccccece & 8.79 91 90 91 9014 46 94 
COM, seccccccese 6 4.76 126 125 126 122 15 126 
POL. ccccccscccese 7 5.60 es ass 3 sat date 123 
Goodyear Tire, pref. .... 7 7.29 96% 96 96 96 55 97 
Holt Renfrew, pref. ..... 7 8.14 oe foo ait was raph 90 
King Ed. Hotel ......... . eee ee Fie Ms at ae 41 
Kelvinator, com. (no par) . ese 17 16 16 17 37 20 
DEEL, cocccccccccee 7 765 91% 91% 91% 91% 15 937 
Construction ...... ° eee oe Sia Saki poe pais 48 
Nat. Brew, c. (par $25). 4 6.27 64% 62 64 64 4287 69 
>» PRCT. wcccccccccece 7 6.54 ee ee “ei ies ee 110 
National Brick, com. .... . ase g 8 - g x 165 12% 
Do, pref. .cccccccccccs 7 11.29 62 60 62 60 21 72 
Pacific Burt, com. ...... 6 6.41 95 95 95 9314 10 110 
MEE cawastavekeea oR aan Sake aa iba Pan 110 
Hore Sanitary, com. 3 3.48 ii mA ra ie oo 88 
TOE. ccccscccecece 7 6.71 ee ome oi a eed = 
ers, Wm., com. ...... ° eee ee ese sus one ese 
mo BEE.  cicevescecese Z = 93 93 93 93 35 ase 
Sherwin-Williams, com. .. \d ee ees yee one en 
Do. pref. 7 6.08 116% 116 116% 115% 65 114 
Sterling Coal 4 10.12 on wos Lat Site nee 43 
Tooke Bros., com. e cee ° ° 8 
Do. pref. ‘ i ou gate wand baa eee 60 
Tuckett Tobacco, com. ... 4 6.45 oe cae eee TC ees 65 
5 BEM ccccccscccces 7 6.73 = = 7 = = 
Woods Mfg., com. ....-.- ° eee 
coat akeecescesuee 7 8.06 874% 86% 86% 87 10 90 
ard Chem., pref. e eee ° eed eee wee eee 9 
Trust and Loan— pee 
Central Canada ......... 12 ane es wae _— ese owe 
Can, Landed (par $50)..10+1 6.04 91 91 91 90% 10 100 
Can. Permanent ........- 12 5.84 ee eae ava nee ess 208% 
Colonial Invest. ........+- 6 “ne oa pee : 7 
Hamilton Prov. .....++. 10 6.36 es éee eee eee ce 157 
Huron & Erie .....++++++ 714+% 6.63 182% 182% 132% #«=133 4 133 
Landed Banking .......- 9 6.00 ee eee eve eve ese 50 
Montreal Loan (par $50).12+1 6.50 oe eee eee 50 
National Trust ........- 12 5.06 oe See oa 245 
Ontario gy a $50). 7 a = 
Estate M ccccece / ee vee vee ce wee 
Toronto Gen. Trusts .... 12 5.45 224 224 224 220 20 225 
Toronto Mtge. (par $50).10+1 5.61 ss ite eas ows aes 7 
Union Trust ..ssseeesees 7 7.14 ee eae eon 10 
THE CURB MARKET 
SO. riascnsares sae ee tek ‘és ‘tim aid so” 
i . Oil ar $25).. 10 J L 4 
= OL aaa a oe a ° . du BGR: . cous 72 70 72 70 60 75 
POE, .ccccccccccce 8 a 35 “25 “xe a e *. = 
Continental Oil .......-- 25e 1. 
Dryden Power (no par).. .« oan 8% 8% 84 814 80 ies 
cast. i ING .ccccce ° ose ee and ese eee ce 
Good. eS Worts e eececece 6 2.385 257 254 255 255 237 253 
Imperial Oil ......++ee6. 1.00 2.85 35% 35% 35% 35 1708 38 
Petroleum ......--- Tbe 2.34 33% 32 s3ig 32 390 35 
Manitoba Power ......-- ° a6 41 39 41 41 242 42 
Newsprint Corp. ...---+. ° eos ee ese eee eee ewe in 
North St. Oil, c. (par $5) wen ve “on as owe aon = 
~— pref. eeneeaestanss : cis os sal ose ous see a 
mpsons, pref. ....+-++«+ t ws eee See — bed 
"st. Maurice Valley ..... ° on 45 45 45 46 1 5314 
Toronto R. S. ..sseeeeeee ° ace “he 1.55 1.55 1.55 100 1.60 
Voleania Oil (par $25).. 62c eee 27 27 27 26 10 29 
Attendu Engine .......-++ ° eee 36 35 35 36 726 43% 
Beacon Oil .....++seseees ° bes 18% 18% 18% 18 40 ow 
b WE, cccccosecce 7 ose ie ees ece oes awe 
i an hee COM. see eee 30 28% 30 29 200 30 
Cockshutt, pref. ....++++ ° ait 60 59 59 58% 30 62 
Dom. Eng. ...-+e+seseees ° eee 85 80 85 67 100 85 
Eng. es com. (no par) 3% ese ee oe eee oes oss am 
Nor. alee. Pr., COUR. ccoe ec hae 45 40 40 45 150 55 
Illinois Power, pref. ....- 7 7.10 99% 98% 9814 98% 18 99%. 
N.S. Car, COM. ...--e+00e e eee ee eon ea eon wot 12 
Paton Mfg., com. ....+++ ° coe | we ne eee we _ 55 
Do. pref. ....++. setae ° eee iay, ‘oe ‘ane ‘2 os - 
, com. (new) . ene 4 
“a a (new) ...+6. e eee 104 103% 10314 103 845 108% 
Power Corp. (no par) ... .- awe 23 23 23 23 5 2814 
_ ecenes pees ° oes ee eee oe eee eas 10% 
St. Law. Pr. (mo par) .. . es os oes eee oes 
St. Maur. Pr. . e 78 75 78 75% 15 82 
. See., com. ° coe 50 50 50 50 115 65 
Do. pref. ..ccoes ese © 5.79 ae saa eee oes cor 105 
St. Maur. Valley coe eee 35% 35% 85% iw se 10 35 
N. Mex. Pr., pref. pee 85 85 85 85 10 85 
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The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


GRAND’MERE : . QUEBEC 


PORT ALFRED PULP & 
: PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 
Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 





Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited 
Three Rivers, P.Q. 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Quebec Pulp and Paper Mills 


Limited 


Executive Office: 
CHICOUTIMI, P.Q. 


Cable Address: 


“SAGUENAY, 
CHICOUTIMI” 


Pd 
DAS 


a 
ax 


z ee 


io 


ROYAL RECORD 


a Canadian-made Paper of regal quality 
worthy for every purpose 
where the printed message 
must reflect 
the character, stability and dignity 
of the user, 


<< 


2, 


Ask your Printer—he knows 
HowarD SMITH Paper MILLs LIMITED 
MONTREAL 


NES OR | 
RB) PRS? 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


FRASER COS. HAVE LOSS 


MONTREAL.—Fire which broke out in 
the shingle sheds of the Stetson, Cutler 


Company’s plant at . Campbellton, N. B., 
caused a loss of $70,000. The company 
18 a subsidiary of the Fraser Compan- 
ies; the latter owns all the capital stock. 






























THE CONSUMPTION 
OF NEWSPRINT IS 


Forecasts of Prosperity or 
Overproduction Are Both 
Unwise 


From Our Own Correspondent. 









try before investing their funds. 
What then is the real situation? 


story. There are various pros and 
cons which must be considered and 
then the average investor is in as 
good a position to guess at the future 
as any one else—excluding, probably, 
the actual leaders in the industry it- 
self. But the figures are the most 
accurate type of evidence upon which 
the investor may base his decision. 
They follow: 
New Machines to Start in 1926 





Tons 

POO, SOOO nnd 6ecvissvésecdsvedaec a” ad 
Pt ME ncn dchthds dbbeceheckeuk 300 
ED china oD akacve ee enbiseasecains 200 
SR Py SS5S ak caGCROWeen kbee doves 100 
> Ms sckcvkhossnbaediveceus ee 100 
i aD cckewiend bees amen bas 150 
NE ph cdcVinn. Cavsachnsdhviannte 100 

1,150 


Present Daily Production 
Tons per day 
Canadian mills 6,233 





United States mills ..............05. 5,687 
Newfoundland and Mexican mills .... 630 

12,550 
Expected increase of 8% in 6 mos..... 1,050 
Production by January, 1927 ........ 13,600 


More Machines in 1927 


Whilst the foregoing figures present 
only facts, yet other considerations en- 
ter into the problem. One of these is 
that the industry will continue to grow 
and that there are many new machines 
scheduled for 1927. On the other hand, 
the record of the industry has been one 
of steady expansion; six months and a 
year ago, there were many closely asso- 
ciated with the industry who predicted 
that to-day the newsprint mills would 
be decreasing their production in order 
to compensate for the increased output 
which came on the market this year. 
But the consumption of newsprint has 
run far ahead of what was expected 
and to-day the mills are endeavoring to 
operate at 100 per cent. capacity in 
order to fill their orders. During the 
past 18 months the increased consump- 
tion has been such as to absorb an in- 
creased production on this continent of 
2,698 tons daily. 

With a record such as this behind it, 
investors will realize that there is no 
one who can definitely say that the 
industry is on the verge of over-expan- 
sion. Although investors may feel that 
the trend of the industry is definitely 
| towards Canada, this has not been seen 
| in the output of U. S. mills which, in- 
| stead of declining, jumped from 762,953 
| tons in the first half of 1925 to 844,083 
tons during the first six months of 1926. 
| But this, nevertheless, does not indicate 
| that the industry is not moving north- 
| ward; these older U. S. mills are still 
| finding that the demand does not de- 
| cline, despite the largely increased pro- 
| duction. Naturally they absorb all the 
| orders which they can, fill. In other 
| words, there seems little reason to doubt 
| that although expansion here over the 
| past two years has been large, it has 
not really been large enough to meet 
| the increasing appetite of newspaper 
| readers in the U 

Some Uncertainty Exists 

And the answer to the question of 
how long this appetite will continue to 
| grow at this amazing rate no one knows. 
Some acute observers say that there 
will be a slight slackening in the indus- 
| try generally within a year—but these 
observers said the same thing one year 
| ago. Although they were proven wrong, 
| yet there is no doubt that anyone before 
| purchasing the newsprint stocks should 
be well aware of the situation. 

Thus it is undoubtedly fair to say 
that, there exists at least a little uncer- 
tainty about the immediate future of 
the industry, but no one doubts the ulti- 
mate future. When all is said and done, 
forest products constitute one of the 
great basic industries of the Dominion 
which can not, over a long period, fail 
to operate successfully. 

But there are, undoubtedly, many fac- 
tors which offset the possibility of the 
creation of a newsprint surplus. In the 
first place, in purchasing the shares of 
the newsprint companies the investor is 
assured of holding securities in an in- 
dustry which is bound to show a growth 

a favorable factor which to-day ap- 
plies to not so many businesses in the 
Dominion. 

Real Buyers in Industry 

Again, men like Sir Herbert Holt and 
J. W. McConnell have long been widen- 
ing their spheres of activity in this 
field. These men are in the industry for 
more than a ten-day hold and a ten- 
point rise. It has been said that the in- 
vestor can not go far wrong in follow- 
ing the lead of men such as these—and 
such reasoning is certainly hot unsound. 

Again, the control of the industry in 
this country appears to be going into 
the control of three large groups. These 
are the International Paper Co.; the 
Mead group which includes all the Span- 
ish River-Abitibi interests and the Sir 
Herbert Holt companies. In the latter 
are included all the companies in which 
Sir Herbert Holt sits on the board. 
These include Port Alfred, St. Maurice, 
Price Brothers, Canada Paper and per- 
haps such companies as Laurentide and 
Brompton which place their production 
on the market with that of Price 
Brothers. Sir Herbert Holt is said to 
have the largest individual holdings in 
the latter company with the exception 
of the Price family. 

To Buy or Not to Buy? 

Should, or should not an _ investor 
choose the newsprint stocks? That, of 
course, is the only question in which he 
is interested and to which he should be 
able to find an answer. As the ultimate 
future of the industry seems assured, 
the investor is safe enough in buying 
shares of the newsprint producers pro- 
vided he chooses only shares in those 
companies which are in a position to 
weather the temporary rough waves of 
over-production, if any. And it is worth 






















































THE FINANCIAL POST 
Pulp and Paper 


ALWAYS UNCERTAIN 


MONTREAL.—Many investors are 
demanding the facts on the news- 
print situation. They are reading al- 
most daily statements such as this: 
“The period of uncertainty over the 
possibility of an over-production of 
newsprint has passed,*and a revival 
of interest in the paper securities is 
assured.” But this type of statement 
does not satisfy many who wish to 
know the real position of the indus- 


The production figures tell their own 
story—but they do not tell the whole 


















cords were exported, the value being $5,- 
991,068, as compared with 769,988 cords 
valued at $7,421,524 for the correspond- 
ing period in 1925. 


Abitibi Has Earned Nearly _| 


Power and Paper Co. has earned nearly 
three times the dividends it has paid 
on the 250,000 shares of no par common 
stock, earnings averaging $8.28 as com- 
pared with average dividends of $3 per 
annum. During 1925, earnings amounted 
to $11.20 per share, as against divi- 
dends for the period of $4. This very 
large margin of profits over dividend 
disbursements over a period of years 
has enabled the company to build up a 
very strong liquid position, the ratio of 
current assets to current liabilities at 
the close of 1925 being 304 per cent. 
Compared with the scope of the indus- 
try, Abitibi’s capita! obligations are un- 
usually light, 
250,000 common shares being $10,634,- 
000. Over against these obligations, the 
company has pulp and paper plants that 
have been producing well above 500 tons 
per day, big power development and im- 


stressing the fact that no one knows 
whether or not there may be a tem- 
porary surplus within a year. The abil- 
ity of the great American public to 
absorb more and more newsprint de- 
pends on such things as the natural 
growth in the eg oe coupled with 
the ingenuity which the publishers may 
exhibit in increasing the volume of 
newspaper readers. 
More to be Developed 

Again, the percentage of newspaper 
readers varies widely between differ- 
ent states in the union; it is possible 
that circulations may grow in these ter- 
ritories in which the percentage is 
lower. The same thing applies to 
Europe where the consumption of news- 
print is on nothing like so high a per 
capita basis as it is in North America. 

ut to return to choosing an invest- 
ment in a newsprint company. Practi- 
cally the same rules apply to choosing 
an investment in any other industry. 
The management should be in the hands 
of those of proven ability and the com- 
pany’s capitalization should be such, 
that even in the event of lowered earn- 
ings, the financial — will not be 
impaired through the payment of high 
fixed charges. There must be, in other 
words, a good equity behind the common 
stock. It has been said that more com- 
panies have gone to the wall through 
too high a bonded indebtedness than 
through any other one cause. 





St. Maurice Preference 
Shares Yield 7.4 Per Cent. 
From Our Own Correspondent. 

MONTREAL.— An investment letter 
issued by the Montreal stock exchange 
house of Craig, Luther and Irvine, draws 
attention to the preference shares of 
the St. Maurice Valley Corporation and 
says in part: 

‘In our opinion the preference shares 
of the St. Maurice Valley Corporation 
are selling out of line with similar se- 
curities of companies engaged in the 
production of newsprint. St. Maurice 
Valley preference shares can be pur- 
chased at the present time to yield 7.4 
per cent. 

Newsprint production of the corpor- 
ation at the present time is rated at 
about 195,000 tons per annum. The con- 
struction program now under way, and 
well up to schedule at the present time 
will increase the rated newsprint pro- 
duction of the corporation and its sub- 
sidiary to 255,000 tons per annum. The 
corporation has also a rated capacity 
of 18,000 tons of kraft paper annually. 

Earnings available for dividends, de- 
preciation and income taxes averaged 
$1,461,641 per annum for the 6% years 
ending March 31, 1926. These earnings 
were achieved with only six newsprint 
machines in operation for the greater 
part of the time. With ten machines in 
operation, first quarter earnings of 1926, 
available for dividends, depreciation and 
income taxes, were $473,742. 

As only $140,000 is required quarterly 
for preference dividends, earnings for 
the first quarter of 1926 were $333,742 
in excess of the preference dividend. 
With the two machines now being in- 
stalled the corporation will have twelve 
machines in operation. Earnings avail- 
able for dividends, depreciation and in- 
come taxes from these machines, con- 
servatively estimated should be close to 
$780,000 quarterly or 5% times the 
amount of the preference dividend. 

Timber limits of the corporation and 
its subsidiary are estimated to contain 
15,000,000 cords of pulpwood, which 
would enable capacity a with- 
out depleting resources for many years 
to come. All necessary power for ca- 
pacity operations of the corporation's 
mills is assured by low rate, long term 
contracts.” 












Chandler Property May 
be Bought by U.S. Group 


From Our Own Correspondent. 

MONTREAL.—A notice has been sent 
out to the owners of the first mortgage 
six per cent. bonds of the St. Lawrence 
Pulp and Lumber Corporation to secure 
their consent to the sale of the bonds at 
50 cents on the dollar. The company is 
perhaps better known as the “Chandler 
property. It is understood that a U. S. 
syndicate headed by J. E. A. Dubuc, has 
made the offer and that a cash payment 
of about $40,000 has been made as a 
guarantee of good faith. There are 
bonds amounting to some $1,465,000 out- 
standing; thus the property would be 
purchased for the sum of $732,500, plus 
a further sum of $41,750 which it has 
been agreed will be deposited in part 
payment of the expenses of the bond- 
holders’ protective committee. The mill 
is located in the Lake Saint John dis- 
trict. 








Exports of Paper, Pulpwood 
and Pulp Increase Further 


According to the report issued by the 
Canadian Pulp & Paper Association, 
exports of pulp and paper from Canada 
in the month of June were valued at 
$14,687,125, which was an increase in 
value over the May exports of $1,543,715. 

Exports of wood pulp in June were 
valued at $4,690,574, and exports of pa- 
per at $9,996,551, as compared with $3.- 
756,685 and $9,386,725 respectively in the 
month of May. 

For the first six months of 1926 the 
exports of pulp and paper amounted to 
$82,866,995, compared with $73,323,830 
for the corresponding period of 1925, an 
increase for this year of $9,543,165, or 
13 per cent. : 

Exports of wood pulp for the six 
months’ period were valued at $25,112,- 
602, and exports of paper at $57,754,393, 
compared with $21,725,581 and $51,598,- 
249 respectively for the same period in 
1925. 

Pulpwood exports in June amounted 
to 128,136 cords, having a value of $1,- 
426,515, as compared with a May export 
of 63,703 cords, valued at $598,510. For 
the first six months of 1926, 625,454 








Three Times Dividend Paid 


During the past five years the Abitibi 


securities prior to the 















































































mense timber limits, plants and limits, the year is anticipated. U 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETIN 

SHIRTINGS, PILLOW CoTTONs, LONG CLOTHS, CAMBRICS Ducks, 
BaGs, TWILLS, DRILLS, QUILTS, BurReEAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED 2 CTURERS 
IN RUBBER AND OTHER TRA Des? 


MONTREAL TORONTO WINNIPEG VANCOUVER 














Woods Manufacturing 
Company, Limited 


Jute and Tents 
Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 


Paddings and 


Twine 


Clothing and 
Cotton Fabrics 





FACTORIES AT 


MONTREAL, TORONTO, OTTAWA 
WINNIPEG, WELLAND 





HEAD OFFICE; 


MONTREAL 
























Atlantic Sugar Refineries 


LIMITED 



























General Offices 
211 McGILL STREET 
MONTREAL 


Refineries “ St. John, N.B. 












CECE ee reer 


MAPLE LEAF |; 





INDUSTRIAL 


HIGHEST QUALITY - BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 
We maintain a Technical Service Division 


which stands ready at all times to co- 
operate to the best of its ability with the 


ape 
bend re 





trade. 
Canadian Industrial Alcohol Co., Ltd. : 
MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P. Q. 


ENGINEERS, MANUFACTURERS and - 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: 
Lachine Locks, P.Q. 


P.O. Address, Montreal, P.Q. 


BRANCH OFFICE AND 
WORKS: 


Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la 
. Prairie, Medicine Hat 


CAPACITY, 20,000 BARRELS DAILY. 


Vice-President & Gen'l. Manager: 


President and Managing Director: 
WM. W. HUTCHISON. 


FRANK 8. MEIGHEN, C.M.G. 
Directors: 


R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER GOUIN, K.C.M.G. 
GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, ABNER KINGMAN, 
J. K. L. ROSS; N. J. BREEN. 

Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 

. A. C. McMILLAN. 
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the same month a year ago. Flour ex- 
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Public Utility Earnings 


ALABAMA POWER 
June 1926 Increase 
Gross earnings ....... $1,039,529 $ 111,460 
Oper. exp, and taxes.. 531,548 26,624 






































Net earnings ...... $ 507,981 $ 84,836 
12 Mos. end. June 30— 
Groes GBFR. ..cccccccs $12,822,899 $3,044,980 
Oper. exp. & taxes.... 6,941,876 2,015,967 












“| ment Company iticteased its power out- 
President Frank A. McCormack, of the put throtigh the installation of addi- 


Canada Biscuit Company, has just at-| tional equipment. The new addition will 






























































tit meweend, we — eo D. —— ste “ 4,000 h.p., ane will = Net earn. ........ $ 5,881,023 $1,029,013 

Fe == : a ae pa btd., o ndon,| carried out the company during the 

Feeling That New Com éti Ontario, manufacturers of biecults and| course of the next few months. : CAN. WESTERN NATURAL GAS 

— ‘ iOii varieties @f eorfectionery. The Perrin} Recently the steek has b firml 1925, 1926 | Decrease 
tion Will Not Serious y plant; it Was anhiieunced wil continue as| bid areana 45 wer share ond the mach Fae cesses veees $163,953 $138,443 $25,510 
Affect Earnings at present: This most recent purehase| has shown some signs of activity. The|March’.’.".'2.. fitsas 226859 44.820 
& brings the assets of the bisewit merger | increasing interest is said to be in dis-| pri ./'’.1.:). 91602 106131 xta'een 
a = to approximately $9,000,000. count of a better outlook for the com-|May ..... ..""” 61,584 652,898 8,686 


pahy as a whole and the promise of d 
dividetid on the common, as it is real- 


Nt ized that the additional ill add 
LARGER DIVIDEND ON __ | vroximately $300,000 to the company’s 
B.C: FISH EXPECTED | 22121, revenue, or above $300,000 net. 


Officials 6f the company state that this 
developmefit ifisutes a dividend for the 


Largest Catch on Récérd is| common stock afd also will have the 

















tine surface there is no immedi- 
Harte fod of the recent, strength 
of ity Daify. common which this 
eek reached, the highest point sitice 
t February, 78; And sold heavily a 
ri ere Kas. heen no. ace 


information given out with reg 


Jan. 1 to May 31 637,153 $536,082 $101,071 
mis If others were not sell- 
ions inne ee ing by Long Distance 


Gross Work. Exp. Surp. 


Rail. Light & Pr. $220,486 $240,474 $x19,987 you might affor d to 


































i : : ae ~ effect of placing the capital investment 

the position of the company, Tt ed Anticipated for Présent account in a safe position. ; oe ee 96.006 | 9.556 

any other information int rise Summer The company oy made considefable| Total $282,826 $277,279 $5,546 ee use it less 
hich would warrant a 6 poin progress during thé past couple of years,| Deficit. 

Ww There has been and has completely liqui ated eavy alncluding provision for renewal and ob- . 


o. Fishing or Me ee an aeeumulations of preferred dividend 


solescence, 
















































a buying movem ; 
intercets wishing to get in at present! j.nds support to the rumor that the| *"™e@?s DOMINION POWER & TRANSMISSION 
prices. dividend will be increased shortly. It is i Py : June— 1926 oo. 
It will be recalled that some months | stated that the summer catch will be the Duke-Price Péwer Co. ne $261,007 $ 18,279 
ago the advent of non dat keen com-| best for is vesre, and the opinion is Will Sell Capacity Soon | OP® ©? seeeere sceecee 172,789 = 1,804 
tition led to 4 se ihg movement expresse that the company may ¢arn From Our Own Correspondent. Net earn. ......20.00- $ 88,268 $ 20,033 = q« 
in City Dairy shares. These trib yt sock Tie Busitices of the company 19 MONTREAL. — The president of the| Gross cathe ye a erarit § 85,858 One week's sales of flour, $3,000— 
; _— ett Ep mip ca in a very satisfactory pésitiof. = = F nen og pe Rd America — Oper. xP. ..csreteccece 1,007,494 x21,847 85% sold by Long Distance’ 
in a large , During the year, so far, the commd? sande & Pelt Which Will prove of in-| Det carninas ......... , Suen Gases ; tes a Flour Sal 





gs ryig | Stock of the company, which is the only! terest to matly itivesto hen he de- 
distribution of City Dairy’s| .oourity outstanding, has ranged from anal that, in, spite oat tien big power 


pen Ags a Fesult, City Dairy com- $60 a share to $76. It is now on an an-| contsact which his cottpaiiy has with 
non 





x—Decrease, 


field in 
a feeling that this would inevitably 
Stheet the di 











WINNIPEG ELECTRIC 

June— 1926 
Pe, MD: “ilps osteevees caches $424,396 
Net BOVGEMS aiccocde sbecncccccvers 136,411 
Fixed charges and taxes after deducting 

SO EE aaa 97,741 
Net inc. from operation ............. 38,669 
Monthly proportion Manitoba 
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PoWer guarantee .oscccccccccseces 18,175 
The het earnings from operation after pro- 
viding for operating expenses, taxes, etc., show 


Sune, compared with the suse month Test your Competent Engineering 


B. C. ELECTRIC d ‘ 
May— 1925 1926 Change vice 
Gross Earn. $920,488 $966,372 +$45,884 


Exp. Man. 76,085 781,517 +$55,432 Pays Dividends 


Net income 244,403 284,855 — 9,548 
Agg. Gross from Make sure of what you build. Call in a mem- 


















































The aquisition of the Wallace yew distributed from the Chute a Caron site. 
is eonsscene’ +6 a cemecialiy o8 , Thee, investors, who are interested in 
Pp f : kc ness move e ; ; t -Pri w mpar it 

- fit Not All = Milk .|the purchase price was partiédlarly eipeabahed cenmpinies. oon tee that 
ttend on the part of the stock | favorable to B.C, Fishitig. | _—_| the entire capacity of the plant will be 

e to indicate the féeling that in- A favorable factér in the situation is] disposed of within the comparatively 








































iti 1 that the company Haye cérittacted to sell} near future. July 1 to s : oe Ns - 
: ee not maf ya the year’s fish pack at higher prites| The Aluminum Company is already| ™M#¥ $1, 1926 10,355,610 11,075,677 +720,067 ber of the Association of Consulting Engineers 
erations of the company. In this com-| than those realized last year, when the | obtaining delivery of some 50,000 horse-| age. Net from of Canada on whose ability, experience and 
io) ‘ earnings of. the company were $578, over from the uke-Price transmission July 1 to May f cas 4 : hl | di : 
nection there are two facts to be} oo9 before deductions. Hf present earn-| line which eatries power also to the new| 31, 1926 8,002,441 8,187,290-+134,849 amiliarity with local conditions you can place 
oe ute Seth -and — a ing prospects are realized, Coctlidigs “ie — oe ae actiostieds, "Wise ann _—_ init nui an rs the utmost reliance 
city 1s growing, an ©} amount to between 20 and 25 per eefft. . . . 





—2nd Quarter Per Cent. 
1926 1925 Inc. or Dee. 


es 2 
Grose revenues $8,091,506 $3,030.75 02.61 The Association. 
Net revenues 824,680 794,825 03.75 


o — 551,480 554,091 x00.47 of Consulting Engineers 


i i : ture of aluminum ingots from the raw 
for milk has expanded accordingly. | of the current value of the stock. The material, bauxite, is being carried out to 


There seems to be ample room for/ highly favorable comment of Messrs. F. aux! 
al, not only to maintain their posi-| RGroham and Cs. ag folowe: "| rome ern and forsher development of 
tion, but to expand steadily. It may| “A combination of faéters, viz., all anneal sense 
be contended that the same volume | °°™mon stock, excellent finaticial posi- ; 


























































: i ield at current tév- ; 

of milk and other basic food prod-| tio", 6.66 per cent. yielc Montreal Purcha Net income 273,185 240,783 13.48 

, : els, and increasing earning power, makes ol ers se —Yr. to date (6 mo.)—Per Cent. 

will <* eo in ood. sae B. C, Fish one of the most obvious pur- Big Sherbrooke Concern "1926 1928 Ine. or Dec. O Canada 
out b the facts evieral Business a anticipation of tas canin rey hen | of oe Se Cee Cee Operant. “exp, A740TRE 4509-710 08:20 Incorporated, Federal Charter, 1925. 
has een di y dually d 100 1 : ve nt Earnings mt financial MONTREAL.—A syndicate of Mont-| Net rev. B.S50.8TS 1,784,755 68.68 
7 Y expan ing gra u iy, an ° per ‘ oe if . . & : h realers, headed by J. C. Newman, of the | Fixed charges is at rour service Each member is a romi- 
pur ng power has been increas- position ate a aia t ae McClary Manufacturing Company, and and taxes 1,127,983 1,126,531 00.12 y s . . > Pp 
ing. This means that that class of | nt tate of ener cent. annually in| including Senator Webster and Gordon | Net, income eS ee nent Canadian engineer of standing in his pro- 


citizens who found it necessary to 
skimp on food products are now able 





W. Scott, has purchased the control of 
J. S. Mitchel for a sum which is said to 
















1927. At present prie of $75 the stock, fession, and a specialist in his chosen field. 


BRAZILIAN TRACTION 
1926 



































































































. basis, would yield 9.33 ; : 
to s more jm a7 per cont , be in the neighborhood of $1,250,000. Mr.| J 1925 Ine. . E : 
— j co a ae ee per cent. Newman becomes president of the or-|Gross earn, $8,487,237 $2,386,118 $1,101,124 The following firms are represented in the membership 
ucts as milk. There is much less un- isati d G. W. Murphy, vice-| Oper. exp. $1,449,784 $1,085,668 $ 414,116 
employment in Toronto to-day than . ans comms org BO eee 7. [Net onra. 2,037,453 1,350,445 687,008 H. G. Acres Niagara Falls 
was six months ago. dp tenons Loblaw Groceterias Pl = a — Seeulated ae rr — ae - Beaubien, Busfield & Co. 2 Place d’Armes Montreal 
: ? . s urphy as iong en associa wi Cal, ° 
that there is actually more money to to Continue Expansion | |). )usincss, which has the reputation | “%%,,""** re ces.cte 18.0009m 6.117006 Frederick B. Brown 260 St. James St. Montreal 
ede wepees the ¢ food products.| Referring to the oxtlook for iahew of being net only the oman business | Agger. net from LONG RR AM SE = a wee 285 ae Hall Hill Montreal 
e other fact which has to do with | Groceterias, Watt att say: “Since| of its kind operating in the eastern| Jan. 1 10,937, 044,299 2,893, .s. . S. Lea 340 University St. Montreal 
iti . d its fiscal year the company mshi : The following table shows earnings for the 
@ position of the company’s business — sa serned $200000 second poolunees townships of Quebec, but also of having a - oains table sh an corateas ter Se Harkness, Loudon & Hertzberg : 
at present relates to th : . almost a monopoly of the hardware and 4 . C d 
m e source of stock and has increased its common . ° " > - months, with comparisons: onfe eration Life Bldg. Toronto 
profits in the dairy industry. City] stock to 158,400 shares. This company is | C0?! business in the townships; in addi-| 995 Gross Net N. Ine. F. C. Laberge 30 St. James St Montreal 
Dairy is engaged in the production of aietietaten its olicy of cupanaion Yon tion it deals in many other lines. June .. .. $2,386,118 $1,350,445 $x 144,818 McDou all, Pease & Friedm ° P 
lee om # ene Wo the new stock issued the company is| The negotiations for the purchase of|July .. .. 2,250,182 1,390,790 885,550 gall, an 
te Theale powdered milk, butter,| the ne 31. _ ar a cement These | Control of the company were inaugurated | Aug. -. -. 2,805,346 1,585,830 = 234,081 85 Osborne St. Montreal 
a ese products are responsible a Perlli Sar d $30 d| and consummated by the Montreal in-|S¢Pt -- --  2-846.091 1,514,288 oe ,ee6 Monsarrat & Pratley 511 St. Catherine St. W. Montreal 
for a large proportion of the prof shares are selling at around $30, an nae , Oct. .. .. 3,100,963 1,568,072 117,671 R. A. Ross & C 
a thay bite nat profits, we regard them as having favorable| vestment house of Williams, Partridge| Nov, |. |.  2'911,695 1/554,088 182.209 » B. Hoge & Lo. 10 Cathcart St. Montreal 
- ey have not suffered particu- speculative , possibilities.” and Hodgson. The original intention of] Dec. .. .. 3,111,251 1,714,418 310,888 J. M. Robertson Keefer Building Montreal 
larly from a Sooner referred . _ bond house was to carry out public Jen.. 1926 ater scene ee Arthur Surveyer & Co. 511 St. Catherine St. W. Montreal 
. their market is much wider than 2 inancing, but it was later decided to|Feb. . ....  2,893,5 618," ‘ W. G. Swan 629 Birks Buildi 
the city of Toronto. Furthermore, in| Canada Dry Reports Big _ leave the control in the hands of the| March -- -  S0orcs) [iyisar2 467.494 Leslie R. Thomson & Co. 10 Catheart St.” Mantel 
so far as ice cream is ¢ofcérned, the Increase in 1926 Business ve ae oe —4 least. = May .. ... 3,881.959 1,950,677 628.468 ia nile tains tithes diehed. oa 
nt warm weather creatés the Canada Dry Gi Al as not been decided yet whether or not! June .. .. 3,487,237 2,037,453 687, ress: ew Bir -» Montreal. 
y Ginger Ale, Inc., reports! public financing will be undertaken. x Decrease. : 


gest demand of the year, and de-| for the first half-year of 1926 a gain of 
mand for these products is larger | 40 per cent. over the corresponding per- 
than ever before. The tourist traffic| iod of last year. In a report to share- 


is a big factor in this. rales for the first half of this year|| CLARKSON,GORDON & DILWORTH 



































City ary yee a 7 ae seoched the record aa ot $4,205,498, CHARTERED ACCOUNTANTS 
ntinuously adds its facilities | which compares wit ,108,170 for the 
any improved equipment that is de-| Corresponding period of 1925. E. R. C. CLARKSON & SONS NTREAL 
“véloped for the scientific handling of During the half-year the company’s TORONTO MO ss 
milk. The plants in the cit d working capital was turned over 2.83 Authorized Trustees and Receivers TORONTO 9 
: y and at! times. Its average inventory was turned 15 WELLINGTON STREET WEST ne oO n arlio § 





country points are in excellent con-| over 5.67 times. Net operating profit 
dition, well equipped, and operated| was $1,002,059 and, after interest, de- | — 
by organizations thoroughly experi-| preciation and taxes (both Canadian and 
enced in the manufacture and dis-| United States Federal), a balance of 
tribution of high class dair od- | $846,406 was carried to surplus. Total 
ucts. Sales of th airy prod-! surplus as of June 30 was $1,376,348. 
in 1 € company's products/ The company’s balance sheet disclosed 
n 1925 exceeded those of any pre- 


; at current assets of $1,978,740, which was 
vious year, and it is probable that a| 2.34 times current liabilities, which 


similar rate of output has continued | totalled $845,563. 
during the first half of 1926, 














Best Investments 










Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 


Six (6) MHydro-Electric Available for use 24 Ap proximately 
Power plants and large hours per day and every 300,000 H. P. 
steam plant Reserve. day. No restrictions. available. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Requested. Address to 














Highways contribute greatly to 
people’s welfare and pleasure 
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Beverage Companies’ Merger 
Canadian Canners Planned in Maritimes 


pec ood HALIFAX. — Under the name of the 
Ex tsG Year Maritime Beverage Corporation, Ltd., 


nA favorable feature of the business of recently incorporated, it is reported that 
anadian Canners is that there will be} beverage firms in various parts of the 
ample products to meet all requirements,{| Maritime provinces are entering into a 
according to current indications. Last merger. J. E. Petrie, of Sydney, is back 
Ss there was a shortage in certain| of the project but names of the com- 
ines such as peas. This year the com-| panies entering the merger have not yet 
pany contracted for a large acreage, and| been announced. The authorized capital 


i aa z 
t is anticipated that the volume of the| is placed at $1,000,000. Low Rates for Service pean Rian 88 Craig St. Wee people’s money. Many more millions will be re- 
pack at the end of the season will be Plans of the merger cannot be con- Te 


: ‘ L Montre : : : 
Up to requirements. A report recently | fitmed by enquiries among soft drink Tel. Main 4040 0 quired to keep them in repair and to renew them. 
Messed: pointe out that the recent hot,| Bsnufectarers ia lif: OOO ————o——SX—XSX= peenetteenente This money must come from those who use the 
Ty Spell tended to shorten up the pack roads. 


oF peas, with the grade runnin ; ————— = : : — . 
g close meme eae ——— ; oe 
You, as a motorist, are invited to take an in- 


mage fit asa < terest in the highways. They are yours to use, 
_ ,Gatineau Power Company 


Stated ¢, b 
not to abuse— yours to enjoy, not to destroy. 


hms bac the corm packing deen 
Excessive speed grinds away road surfaces. Drive 
moderately and you will help to protect the huge 
i “4 6% Sinking Fund Gold Debentures 
? Due June 15th 1941 













By making transportation easy, Ontario’s good 
roads foster business, assist the farmer, and bring 
pleasure to hundreds of thousands of our people. 
Good roads are one of our best investments. 


These roads have cost $180,000,000 of the 





















































































coe same position, according to the 
brighter a outlook is somewhat 
an for corn in view of the 

acreage. There is a large carry- 


o 
pany’s on ee last season in the com- 
that this will ten’ and it is expected 


ke care of any possible 










late in September. : 
, when there is a dan- 
ger of early frosts. Tomatoes were oieo 

investment which you and thé other motorists 
have made in the good roads of your Province. 
























shortage. Smaller lin , : While confident that the majority of motorists 
satisf : es have turned out - i 1 . 7 : 

the stock indient® th at th oe kas ‘vag Price: 9974 and — will heed this request for co-operation in preserv- 
helped general confidence, if aagthing. r ey yielding 6.057% ing the roads, the Government gives warning to 












SS 
Maple Leaf Milling 
Working at Capacity 


the careless that the speed laws are being rigidly 
enforced. 





3 Fall particulars on request 


































Map! sts 
strong spots im eis one, of the few N SON BROS THE HON. GEO. S. HENRY, S. L. SQUIRE, 
moment. There is little yet to np ea'ne ’ Rent tetera ee pg 





a basis of me 


cess of the in INVESTMENT SECURITIES 


asuring the possible suc- 




















season. Maple Leal noone, the an 330 Bay St. 160 St. James St. 63 Sparks St. Issued by the Ontario Department of Highways 

into service their additional 6 O0¢-beunel TORONTO MONTREAL OTTAWA “QUNDE! to secure the co-operation of motorists in 

pat shes improvement in the ex- set Adelaide 5819 Main 8071 Queen 8123 1883 abating the abuse of the roads of the Province. 
ion is 


| indicated by the J 
trade figures, During the anna the 


Minion exported 27,791,702 bushels of 
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around $1. 


engineer, Montreal, 





MARCLAY MINES WORKING 


After spending nearly two weeks on 
the Boischatel properties of Marclay 
Mines, Thomas Powell has returned to 
Toronto enthused over the surface show- 
ings on both the east and west group 
owned by this company. Mr. Powell 
brought with him samples of ore that 
assayed $21.32 in gold. This particular 
ore was taken from claim No. T.3676. 
Wm. Scanlon is in charge of a crew 
of men who are working on the proper- 





MINING STOCK QUOTATIONS 
WEEK ENDING JULY 27 
High Low Close Close Sales 


ties. 

for for 

wk. w 
Amulet 1.32 1.26 
Area 27% 25 
Algonquin 414 
Argo Cons. 23 19 
Atlas 3 3 
Baldwin 3% 3 
Barry Hol. 53 46 
Beaver 804% 75 
Bidgood 5 5 


Boston Creek 


3 3 
ne 10.15 10.05 
Chaput-H. 8 61% 
Can. Lorrain 91 89 


Capitol 41 40 
Castle Tre. 1.57 1.51 1.58 
Clifton 1 2 


LQ % 
Coniagas 8.85 3.80 


Coniarum 3.30 3.30 
Col. Kirkland 3 2 


Cons. Smelt. 220 215 


C. W. Dome 15 14 
Crown Res. 0 


1 9 9 
Dome Mines “ 10.10 “0251 
9 3 


Dupuy 4 
Don Rouyn 26 24 
Everett 6 
Gold Hill 73% 64 
2 
Gold Reef 2% 
Hill Top 81 30 30 
Hollinger 19.75 19.80 19.75 19.75 
Kirk. Hun. 19 10% 15 1 
Indian 5 5 
Lavs! 25 24 
Int. Nick. com. 38 
Keeley 1.73 1.62 


Kirk. Lake 1. 


Lakeside 8% 2% 38 3 
Lake Shore 12.50 11.65 . 
- a 12.85 11.60 


Lorrain 2 314 


Lorrain T. L. 560 50 


McKinley 13 12% 4 
McIntyre 25.90 25.55 25.70 26.00 
2 


Keora 


ee Re eens 
Mont. Rouyn 27% 27% 27if 95 
Noranda 17.20 16.05 “17.05.” 17.00 
0 9 9 


Millcrest 
Min. Corp. 4.08 3.85 
Moneta 14 14 

Newray 33 33 
Nipissing 5.50 6.88 
at Hawk 10 a 


r 
Peter. Lake 6% 65 
Pioneer 69 69 


Pore. Crown ™% 6% 
1 


yn 4 3 
Teck Hughes 3.92 3.82 
Thomp. Krist 2 2 


2 
Tough Oakes 39 38% 39 


Stadacona 43 42 
Vic. Silver 


5 4% 65 
Vipond Cons. 1.81 1.75 1.79 


Wakenda 


2% 2% 2% 34 boop 
Wettlaufer 6 4 4 6 3000 
8.50 840 840 848 2740 


News of the Mines: 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


MINE SHARES ARE 
SHOWING STRENGTH 
PRICES ARE HIGHER 


Much Talk of Boom—Que- 
bec Field Looks Quite 
Interesting 


The mining market has shown con- 
siderable strength this week. Prices 
generally took a spurt 
they reacted as quickly, ) 
the list shows that part of the week’s 
gain has been retained. Noranda is 
selling $1 above the week’s low while 
McIntyre and Hollinger are 

Jhigher. Lake Shore is well above the 
$12 mark, but there has been little 
movement in Wright-Hargreaves. 
Teck-Hughes got within eight cents 
of the ae _, — fi 

. Kirklan 

cae 5 in regard the mill 
_should soon be forthcoming. Mining 
Corporation has been in demand. The 
Financial Post has repeatedly pointed 
to the position of this operation. The 
yield is a — it has great 
speculative possibilities. ; 

Nipissing, Canadian Lorrain and 
Keeley have all been stronger. The 
former is operating next to Canadian 
Lorrain and its developments are be- 
ing watched closely. 

Dome shares have sold down close 
to $10, but the outlook is that this is 
ssomewhere near the bottom. 4 

All kinds of predictions are being 
made in regard a big bull market in 
tthe fall. Many think a big market 
may be expected if developments in 
Red Lake come up to the 
‘the other hand, there are many who 
predict that Quebec shares will pro- 
vide a large market in the spring. 
This would seem to be reasonable. 
There has been a tremendous amount 
of work going on this summer in 
Quebec and by fall there should be a 
number of new spectacular showings. 
This is a reasonable expectation when 
it is considered that there are 200 

rospects in the Quebec field that 
oes showings that justify the expen- 
diture of considerahle money. 


Says Northern Manitoba to - 
Make Winnipeg Great City 

WINNIPEG.—Fresh from an inspec- 
tion of the central Manitoba mining 
field, with special attention to the Long 
Lake field; Julius P. Cohen, 
expressed great 
satisfaction and surprise at the progress 
made since his last visit a year ago 

“Manitoba has got a real mining field,” 
declared Mr. Cohen, “and it is going 
to make Winnipeg. If development con- 
tinues as it has set out, it will add 50,- 
000 to Winnipeg’s population. Just as 
north Ontario made Toronto, so Mani- 
toba’s mines will make Winnipeg. 

“The most cheerful aspect of the pres- 
ent situation is that work is no longer 
being confined to a small area round 
the Kitchener and Cryderman proper- 
ties. All over, from the Ontario. bound- 
ary to the Wanipigow River, outfits are 
at work. The east is interested, and 
more than one property is being de- 
veloped by eastern capital.” 













in its mine. 


of the year is brightened because Consulting Forester. Milling Cutters, Reamers and 
prices of both lead and zine have im- OLD TOWN, MAINE, G Id Fi Id Exchange rene Tools, Chucks = a 
proved materially recently and in ad- Largest Cruising House in America. 0 1eias Royal Bank Ph — — ’ 
dition the production of lead at Trail s Building *AD. 4747 

will be increased by 50 tons per day A specially prepared TORONTO GALT, ONT. 


shortly. 


ing, for despite the fact that British 
consumption has been reduced by 
about 50 per cent. since the coal min- 


ers ceased work on May 1, world St. La Fi 

tocks of zine have been reduced. wrence Finance Corp. LIMITED 

When the coal strike is settled in 14 Hospital Street Montreal Royal Bank Bldg Torcato A. G. CLARK & Co. LIMITED 
Great Britain it should undoubtedly ad Dealers in Oil Stocks and Leases 


00} for the six months was estimated at 


87% 
Keora Pore. 11% 10% 
02 


vars a 
St ee Sa ee ee Gee ye 





Additional Strength 
Now in Don Rouyn 


MONTREAL.—The position of the : : 
Don Rouyn Gold Mines hes recently eee eee Saeki ak = — 
been materially oa ia ing a sad speculative experience of many 
appointment of the fo owing Y| who purchased the shares up to above 
eae Soe o 5 aps Hew 40 am saan, seltouing alleged 

Presiden r. F. J. Pattee, -| manipulation of shares and prices, re- 
kesbury, who has been identified with | sulted in the failure of the financing of 
the company since its inception; vice- | the venture. The Post frequently advised 

resident, R. L. Blackburn, Ottawa; | that, while the property had some merit, 

on. H. H. Stevens, M.P.; Colonel D. | # Tea! mining effort was not being made, 





A Department for Executives 
and Investors 










Canada’s Gold Output More 
Than Doubled in Five Years 


Canada’s gold production in 1925 once lowed by the Wright-Hargreaves with 
more established a new high record with | 92,000 ounces, the Teck-Hughes with 






































JULIUS RICKERT & CO, 















total of 1,736,735 fine ounces which | 48,000 ounces, the remainder being made ° and, for this reason, refused the pro- Geslogints and Minin 
was, worth "$85,880,826 as against the|up by Argonaut and Tough-Oakes-Burn- | R. oe ecreeny er eee moters permission to use the advertizing toaiess and tint @ Engineers 
1924 production of 1,525,382 fine ounces| side. The Barry-Hollinger of Boston tawa Light, Heat ower; J. &. ’! columns of The Financial Post to make a 1894 









director, Ottawa-Montreal Power; W. Soring of thelr 
J. Hamilton, Montreal, metallurgical | *7.0i'te de.) no Shares 88 they pro- 
engineer; and Alexander Gray, min- 
ing economist, Montreal. 

The last two named will act as man- 
aging directors; or the operating com- 


67-70 UNION BANK BUILDING 


worth $31,532,443, according to a report| Creek and the Champion Gold Mine in 
Phone Mg810 CALGARY, Alberts - 


just issued by the mining, metallurgical | the Kenora district were also producing 
and chemical branch of the Dominion] jn 1925. Gold is also recovered in the 
Bureau of Statistics. The totals have | refining of the nickel-copper ores of the 
been increasing each year: Sudbury district. 


In British Columbia, gold is recovered 





The Discovery of Tin at 
Smelters Sullivan Mine 














Onoms Value from the placers, in ores and concen- | mittee, for the time being, and will| OTTAWA.—Referring to the discovery 
BOE ccccccccctevce 699,681 14,463,689 | trates exported to foreign smelters, as | proceed with a thorough exploration | of tin at the Sullivan mine of the Con- 
WO1D .ccceccccevece 766,764 16,850,428 | bullion from gold milling ores and by | of the Don Rouyn number one group | *°lidated Mining and Smelting Co., the 
BOD 9 os opceksdeee 765,007 15,814,098 | the smelters treating gold-copper ores of claims, situated immediately to the | ™ining branch of the Dominion Bureau 
1921 seeeseeeeeeeee 926,829 19,148,920 | and silver-lead-zine ores. The 1925 out- , of Statistics says: 
DOR sane cacbesnn 1,268,364 26,116,050 | + amounted to 219,227 fine ounces as | WeSt,of Noranda and the east of the “Small amounts of tin are contained 
18S nevcnsesereess yan 35,702,190 |B ainst duction of 245,719 ounces | Amulet block “C” and Fiske. This| jn ‘the ores of the Sullivan mine of 
BODE soveccccncenes 1,525,380 81,582,402 | against a production o {29 ounces | -roup is believed to have all the ele- - ; ; =e ¢ 
SE: shasassos denne 1,735,735 $5,880,826 |} in 1924. British Columbia and during 1925 suc- 





ments necessary to make a mine; | cessful arrangements were made to save 
first proofs of this portion of the | it. It occurs in the form of cassiterite 
company’s holdings were recently ob- | as a table concentrate from the mill 
tained by diamond drilling and sur-| treatment of the Sullivan ore. As the 
face work and the announcement of | production of this concentrate is in- 


Production from the Yukon Territory 


. : ; consisted entirely of placer gold and 
oe ee aionts ‘nasun amounted to 47,817 fine ounces, an in- 


; crease of 12,992 ounces over 1924. 
over total for 1924 and made a new high A small production was reported from 































































Pees. sald cossennul’ Sur 1100390 the provinces of Nova Scotia, Quebec | the satisfactory results so obtained — to other concentration and as Minin i g Stocks 
fine ounces and comprised the output of | #94 Manitoba. was made within the last month or ais “> -_ sce anigecam — until meth- Send for free map of the Rouyn 
the Hollinger Mine with over 157,000 nae ee - a Val two. | : not book incinded “ie neue” ‘i — VICTOR RIGOT&co te 
ounces, the Dome with 210,000 ounces, . “s_| _It is understood that the new inter- | Droauction for 1926." mee || MemBere Montreat Mining Reshat oii 
the “2 one oe with ot — = ove BORER, sinus 1,626 83.612 — — have become associated : a 55 St. Francois Xavier St., Mon 

a er being made u @ smalier | Quebec .........4. A , - 
mhnes ‘Of the Gitte. Prodection fa Ontario. Sn 1,461,089 80,202,381 Sided sour alt Con psa cones — 

: ‘ BMITODR nsec sseee . ’ ‘ . 2 

ost Sap tien ohnen the’ ae ee ae British Columbia .. 219,227 4,531,824 | Zation, have placed the company in a ALBERTA OIL — 
ca beine the ati deen ait a home SE canes snaest 47,817 988,465 gy wg wit oe ee Daily Quotations ISBEL ans 

’ ? oon ann, “on.ann oan on Rouyn Gold Mines owns eight r if 
duction of more than 94,000 ounces fol-| Total ........... 1,785,735 $5,880,826 groups of well situated properties in Ottawa Bond & Security L, LOGAN C fe 
















the new Northern Quebec mining 
areas and it is the intention of the 
new board to ascertain the potentiali- 
ties of all these holdings as soon as 
possible. Diamond drilling will be re- 
sumed at the number one group on 
the extensive zones of mineralization 
which have already been commended 
by independent engineers, one of the 
features of one of the ore bodies 
being its high copper content. The 
company is presently engaged in put- 
ting down drills which will probe to 
a greater depth than the original 
outfits. 

Alexander Gray is on the properties | 
engaging further men to éxpedite the sur- 
face work. It is anticipated that shortly 
two drills will be operated on the Number 
One group of claims. Men will also soon | 
be at work on the Malartic and Destor | 
properties; work here will be concen- | 
trated principally in Malartic township 
where excellent gold showings were ob- | 
tained last year. 
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588,410 tons, or an average of 98,068 


SMELTERS SHOWS tons per month, compared with an aver- 
HIGHER EARNINGS age in 1925 of 90,512 tons, 


Real Test as to Current and| Large Sheared Zone is 


Past Year Will Come Dur- caer cae ye necengba 
ing the Latter Six Months of Rouyn Boischatel Development Co. in 

ts. Boischatel Township, is producing high- 

conten meng antag ee ly satisfactory results. A well mineral- 
of earnings for the firs ° @jized sheared zone 50 feet in width 
year issued by the Consolidated Min-| carrying chalcopyrite and bornite has 
ing and Smelting Co. of Canada, says: | just been discovered. From the nature 
“After making deductions for de- of the ore it is anticipated that the 
pletion, depreciation, contingent ac- assays will run high in copper content. 


7 Work is being concentrated on this 
count and taxes, on the basis of last| «1 .areq zone, while a dip-needle and 


year’s statement, and after also de-| magnetometer survey is bein d 
ducting $677,144 for addition to prop-/the northern greep. of the “compeny’s 
erty through profit and loss, the esti-| holdings. This would appear to be a 
mated profits for the first six months | most important discovery and bears out 
of 1926 are $5,638,237. the opinion of the prominent engineers 
“Computed in the same way, the who have examined this area. 
profits for the first six months of 
1925 were $3,960,763 after deducting | New Concern Has Well- 
$1,327,723 for additions to property Located Quebec Groups 
through profit and loss. Boischatel Mines, Ltd., has been in- 
It will be seen, therefore, that the|corporated under a Dominion charter 
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net profits for the half year showed | having approximately 1,000 acres of ex- : etinn 
an increase of $1,677,474, or equival-|cellently located ground in Boischatel bo Cars and Radio. ee ae those : ee i 

ent to over 40 per cent. As was antici- | Township, comprising three groups. One onarch Battery ‘ + Can M 1 Wi ™ 
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prices for base metals reduced the/|® a th } 8 properties 

ings during the period. Had lead | ®"4 the other group lies slightly to the 
sod tine atless babe the same as dur- a = my “ee mineralized area. Sur- 
ing the first half of 1925, the increase | a width of more than 100 fact wed or 
would have been much greater, for| the present time a group of men are Pa 
the production figures for the first ing trench work and sinking test pits 
half of the current year, it will be/in order to determine the width and 
recalled, showed an increase of 34 per | length of the ore bodies. It is proposed 
cent. for lead, 90 per cent. for zinc; | follow this by diamond drilling. 
over 100 per cent. for silver, and over B Hon. a J. Veniot, ex-premier of New 
200 per cent. for gold. Again, another a Eo cage ayer of the company 
main feature which entered into the] iq. a ae, —— Pe ne. 
earning power of the company is the/| velopment program. e de- 
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WORLD ZINC OUTPUT DROPS 

World production of zinc in June ag- 
gregated 106,200 short tons, as com- 
pared with 114,400 in May, 115,300 in 
April and 117,700 in March, according to 
the American Bureau of Metal Statistics. 

The countries reporting, including the 
United States, Great Britain, Canada, 
Mexico, Belgium, Germany, Polish 
Silesia and Australia, produced 90,719 
tons in June, as compared with 98,893 in 
May, 100,342 in April and 102,725 in 
March. The total for reporting countries 
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In this publication 
the present market 
situation is outlined 
and the probable 
effect of construc- 
tive developments on 
a number of care- 
fully selected issues 
analyzed, 

A request will suffice 
to have your name 
included on our list 
to receive “the Re- 































an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and-sale of mining properties. 


We Specialize in Canadian Mining 


JTOBIE. FORLONG &©. 


BONDS 





























Correspondence Invited 

























view Second Floor, Reford Building 
AY AND WELLINGTON EETS 
flomer L.Gibson HAMILTON ene KITCHENER 707 Canada Cement Building 
Ben! of Hamilton Blag BRANTFORD vate Wire System OSHAWA AL 
of Hamilton MONTREAL ST. CATHARINES MONTRE 


Phones: Elgin 2241-2-3-4-5 






































Specialists in Quebec’s | 

























































Panning: 

Good »+’an 
Mirage Valu 
to De 
IPEG.—Dis 
rtz is re 
body of quattt ihe! 


e 
erstheast of Lon 


‘Jack Blair and + 


idth of the 
Beod “pannings e 

across the 
oe visible gold sh 


ound; fi 
Further news 
group, east of the la 
Chris. Hodgins 
discoverers and loce 
there is now no do 
markably rich gold 
nally reported exter 
Maberley Stal 
The Maberley cla 
by the present 0% 
years ago, and the s 
ered similar to that 
Howey Red Lake pr 
to ane ere 
he und. 
i Blair and McCom 
prospectgrs who hav 
ience im mining sinc 
the Klondyke toge 
famous rush of ’98. 
have worked in the ¢ 
toba districts, and 
reputation of being 
able and conservati' 
the country. At the 
men are working 
find, engaged in 
trenching the vein. 
Mirage Test § 


On the Mirage gr 
Messrs. Hodgins an 
shaft is now complet 
ing continued from t 
bottom of the shaft 1 
width of the 
states that Messri 
Green, engineer anf 
spectively, of the V 
had made an exam 
opinion was express 
would go to depth. 

The Mirage grou] 
tioned to an Ontario 
by Hugh A. Sutherle 
remarkable in that 
the unusual form ¢ 
the absence of iron 
phides was also per} 


MUCH DRILL! 
DUPRA 


Big Surface Pre 
prat Groups 
Smelters | 


Duprat’s consulting 
pared a detailed geolc 
port on the compan 
says that ore so far 
shape of bed-like d 
rhyolite or andesite, 
larly between beds of 
consisting of one 0! 
mentioned - geological 
seems in each and nei 
this has been accomp 
intrusion in the imn 
the ore or adjacent to 
it is in the vicinity « 
andesitie or rhyoliti 
some gasic intrusio1 
base) that we look f 
is under similar cont 
mentioned above: t 
found to date in Ro ) 
the importance of t 
on the south group. 
eastern portion of the 
is a considerable bo 
andesite where miner: 
irregular amounts 0: 
pyrite is found. To 
considerable area of 
appearance which is 
andesite flows as pro: 
erly and northerly, e 
instances where rhyo! 
this area a basic di 
north) cuts the ove 
This dike area, becau 
its immediate vicinit 
mising and further d 
being pushed on this 
at the present time. 
a fairly close relati 
basic intrusives). 

The major part of 
is covered by thick 
with minor amounts 
rhyolites, in turn, y 
eaterly side of the 
inter-mingled and. ir 
intrusions of granod: 

Several small dikes 

(a fine grained diori 

the rhyolite in num 

is in the vicinity of 

Sives that work is be’ 

work is being condu 

cmeetndieniiniasiniy tae te 














A complete 
ored, Merc 
Yarns, Wa 
combs 
Le 
















Ts yr —~ 


P News of 
" DISCOVERIES ON 

ABERLEY CLAIMS 
MUCH LIKE HOWEY 


Pannings of Gold— 
Mirage Values Extend 


to Depth 





6 salina 
IPEG.—Discovery of a huge 


3 rted to the Free 
the Ma 


east, of wil McConnell 

air and William ; 

mn ian of the break is 157 feet. 

Good pannings of 

made across 

laces visible go 
Sood 


Further news 


from the Mirage 
he lake, is brought by 
‘nd George M 


group, east of t wae 
Chris. Hodgins ’ 
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Maberley Staked in 1924 


Maberley claims were staked 
the presen owners about two 
rs ago, and the showing is consid- 


ered similar to that existing on the 
Howey Red Lake property, according 
to mining engineers who have been on 


und. 
Bisir and McConnell are veteran 
ors who have had wide exper- 
ce in mining since they went into 
the Klondyke together during the 
famous rush of ’98. Since then they 
have worked in the Cariboo and Mani- 
toba districts, and have earned the 
tion of being among the most 
able and conservative prospectors in 
the country. At the present the two 
men are working on their present 
find, engaged in stripping and 
trenching the vein. 
Mirage Test Shaft Sunk 

On the Mirage group, according to 
Messrs. Hodgins and Meade, the test 
shaft is now completed, and the show- 
ing continued from the surface to the 
bottom of the shaft unchanged for the 
width of the shaft. Mr. Hodgins 
states that Messrs. Hodgins and 
Green, engineer and geologist, re- 
spectively, of the Victoria syndicate, 
had made an examination, and the 
opinion was expressed that values 
would go to depth. : 

The Mirage group, which was op- 
tioned to an Ontario syndicate headed 
by Hugh A. Sutherland, of Toronto, is 
remarkable in that gold is found in 
the unusual form of crystals, while 
the absence of iron and copper sul- 
phides was also perplexing. 


MUCH DRILLING IN 
DUPRAT, QUEBEC 


Big Surface Program on Du- 
prat Groups Area and 
Smelters Drilling 
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Lake, Swed by 
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larly on the eastern central portion of 
the property. 


Surface development, including 
trenching, test pitting and stripping is 
being carried on on the mineralized 
areas of the south and north groups. 
The altered area of andesite on the 
south group in the vicinity of the dio- 
rite dike is also being trenched with test 


its. 

2 The fact is noted that the nearby 
Area Mines and Consolidated Smelters 
who have an altered rhyolite with dis- 
seminated mineralization are starting 
extensive diamond drilling. Duprat will 
drill later. 


PETERSON LAKE 
TO BE RE-OPENED 


Little Nipissing Section is to be 
Re-opened as Soon as 
Possible 


Peterson Cobalt Mines, the reorgan- 
ized Peterson Lake, have received a 
substantial cash payment under finan- 
cial contracts recently entered into with 
the underwriters, and Engineer Russell 
is preparing for an early re-opening of 
the property. Substantial bulkheads 
erected at strategic points makes it pos- 
sible to pump out one section of the 
mine at a time and quickly. Work will 
be commenced in the northern section of 
the mine, in what is known as the Little 
Nipissing lease. The workings in this 
section have been driven close to the 
diabase and as the adjoining O’Brien is 
understood to have secured good values 
in similar diabase, the hope of the 
management is to locate similar ore 
bodies. 

Peterson Cobalt is the second largest 
single property in Cobalt and the major 
portion of its claims have never been 
developed nor adequately explored. The 
property is entirely surrounded by 
Nipissing, which has been the largest 
silver producer in the camp, while the 
rock formations appear to be identical 
with many of the adjoining large pro- 
ducers of silver. It is well known that 
one of the major faults in the Cobalt 
camp lies north and south under the 
bed of Peterson Lake. This is a Kee- 
watin-Diabase contact from which series 
of rocks and from which the greater 
amount of Cobalt’s recent silver pro- 
duction has been drawn. 

Up to date the property has been op- 
erated almost entirely by various 
leases. Large amounts of silver have 
been produced from a comparatively 
small portion of the claims, but, 60 
far the diabase has not been adequately 
developed. .On the adjoining O’Brien 
mine, the diabase is given credit for ap- 
proximately 75 per cent. of the produc- 
tion. The diabase on the Peterson Cobalt 
seems to be similar and as it lies in 
contact with the Keewatin, all the con- 
ditions appear to exist for the discovery 
ore bodies. The present underground 
workings have been driven practically 
up to the contact. Accordingly, the de- 
velopment of the diabase—through these 
old workings—can be effected cheaply 
and readily. The company is fully equip- 
ped with mining plant and mill. The 
effort to re-establish it as a large silver 
producer is being watched with interest. 








Canadian Platinum Output 
Largely From Sudbury Area 
OTTAWA.—Finally revised statistics 


Duprat’s consulting engineer has pre-| 0m the production of the metals of the 


pared a detailed geological map and re-|f 
He|ing, metallurgical and chemical branch 


found is in the}°f the Dominion Bureau of Statistics at 


port on the company’s holdings. 
says that ore so far 


platinum group as reported by the min- 


- ee we 





shape of bed-like deposits in either Ottawa show that except for a small 
rhyolite or andesite, or more particu-|®mount of platinum which was recovered 
larly between beds of two distinct flows from _ placer deposits of the Tulameen 
consisting of one or both the above/4nd Quesnel Rivers of British Columbia, 
mentioned geological formations. It} the output was derived from the copper- 
seems in each and nearly every instance | Mickel-ores of the Sudbury district. 

this has been accompanied by a diabase Platinum Palladium, 

ete. 


intrusion in the immediate vicinity of} (2) From Canadian in 





the ore or adjacent to it. In other words, 
it is in the vicinity of these flows, the 
andesitic or rhyolitic, at the point of 
some gasic intrusion (preferably dia- 
base) that we look for ore outcrops. It 
is under similar conditions to the ones 
mentioned above that ore has been 
found to date in Rouyn. He emphasizes 
the importance of three areas opened 
on the south group. On the south- 
eastern portion of the south group there 
is a considerable body of rholite and 
andesite where mineralized rhyolite with 
irregular amounts of chalcopyrite and 
pyrite is found. To the northwest a 
considerable area of rhyolite makes its 
appearance which is in turn covered by 
andesite flows as progress is made east- 
erly and northerly, except in occasional 
instances where rhyolite can be seen. In 
this area a basic dioritic dike (strike 
north) cuts the overlying formations. 
This dike area, because of alteration in 
-its immediate vicinity, looks very pro- 
mising and further development work is 
being pushed on this particular section 
at the present time. (This diorite bears 
a fairly close relationship to the dia- 
basic intrusives). 

_ The major part of the north property 
is covered by thick flows of rhyolites 
with minor amounts of andesites. The 
rhyolites, in turn, particularly on the 
eaterly side of the property, form an 
inter-mingled and irregular mass with 
intrusions of granodiorite. 

Several small dikes of a basic nature 
an Srsined diorite) cut and intrude 
is 3 yolite in numerous places and it 

' in the vicinity of these basic intru- 
ake that work is being carried on. This 

Fk 1s being conducted more particu- 
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Fine ounces ....... 8,692 8,288 

NE abe pion e d 1,027, oe 
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ish Columbia placers 

Fine ounces ........ 6 

_ _ peadhossests, $ 715 acaba 

TOTAL, fine ounces. . 8,698 8,288 

MONO cased $1,028,192 $648,969 


—__ 


Barry Hollinger, on the 800-ft. level, 


has encountered a new ore body. It is 
a ee vein with good walls. 
mineralization is very strong, and 

quartz is of splendid sapennnee, a 
one side there is a good deal of red por- 
phyry. This vein is something entirely 
new. As far as it has been exposed it 


appears to be the best encountered in 
the mine. 
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Canada Now 
of World’s Great Gold Producers 
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May This Year Have a Greater Output Than the United States 
While the Possibilities of Future Years Are 
Unbounded, Says The Statist 


As gold is the basis of currency 
throughout most of the world and 
production has a direct bearing on 
supply, figures compiled by The Lon- 
don Statist, showing aggregate out- 
put from the start of mining to 1925 
inclusive, is of interest: 

Grand Aggregate of Gold Production 

Value of oS 
total — aggre. 


Transvaal (from 1884).. 848,000,000 21.4 


Rhodesia (from 1898).... 61,000,000 1.5 
West Africa (from 1880). 28,000,000  .7 
Australasia (from 1851).. 705,000,000 17.9 
Canada (from 1890) .... 105,000,000 2.7 
British India (from 1880). 67,000,000 1.7 


Total, British Empire. .1,809,000,000 45.9 
United States (from 1847) 875,000,000 22.2 
Russia (from 1600) ..... ,000,000 11.7 
Mexico (from 1877) .... 97,000,000 2.5 
Other countries*® ........ 000,000 17.7 

Grand World aggregate 

(from 1600) ......... 8,944,000,000 100.0 





*Including production of the countries men- 
tioned prior to the dates given. 

Up to date, the United States has 
contributed £875 million to the total 
supply of gold, this being the largest 
of any single country. The Trans- 
vaal has supplied 21.4 per cent. and 
the British — roughly half. 

One cannot fail to be struck with 
the very wide fluctuations in the an- 
nual output of the chief countries. 
Australasia furnishes a prominent 
example: the production last year was 
£2,874,000; in 1903 it was £18,332,000; 
in 1886, £5,337,000; and in 1856, £12,- 
904,000. Again, the United: States 
output last year was only half what 
it was ten years ago. The Canadian 
production last year was double what 
it was in 1920. Such examples could 
be multiplied indefinitely. The fol- 
lowing table shows the relative impor- 
tance of the chief producing countries 
in recent years and before the war: 


Relative Importance of Chief Gold-Producing 
Countries 


1925 — -_ = 

Transvaal ...... .8 49.8 49.9 89.9 
Rhodesia ... ... 3.0 3.3 3.5 8.1 
West Africa 1.6 1.9 1.7 1.8 
Total, Africa 54.9 55.0 65.1 44.8 
Australasia ..... 3.6 4.0 4.7 11.6 
Ry 2.1 2.1 2.8 2.5 
Canada .......+++ 9.1 7.9 6.7 3.6 
Total, Brit. Em. 69.7 69.0 68.8 5 


United States ... 12.5 13.1 18.7 19.5 
Mexico ......60+. 4.1 4.1 4.1 3.9 
MUBNER cccccceces 6. 5.0 4.3 5.6 
Other Countries.. 8.1 8.8 9.1 8.5 


0 100.0 


100.0 


100.0 100. . 
Some striking changes since before 
Thus the 
Transvaal output has risen from less 
than 40 per cent. of the world total 
to over 50 per cent. The Canadian 
production has risen from 3.6 a 


the war are exhibited 


cent. to 9.1 per cent. The British 


pire has gained considerably in im- 
portance, despite a big falling off in 
the Australasian production; it is at 
lying approximately 70 
the world’s total gold 
production, and this figure will prob- 
ably be increased in future years. The 


present su 
per cent. o 


United States last year contributed 


only 12% per cent. of the world’s 


total, as against 19% per cent. in 
1913. 


Despite wide fluctuations in out- 


puts of individual countries the total 
annual production of the world 
showed a steady trend before the war. 
From 1854 to 1891 the yearly output 
kept between 20 and 30 million sterl- 
ing. From 1890, when the production 
was £24,421,000, there was a steady 
rise year by year—except during the 
Boer War, and again in 1914—to the 
high record of £97,114,000 in 1915. 
After 1915, however, there was a very 
sharp falling-off. Production fell 
year by year to £66,723,000 in 1922, a 
decline of over 30 per cent. Since 
then there has been a good recovery. 
By 1924 the world’s production had 
recovered nearly to the 1906 level. 

Detailed information regarding the 
Canadian gold fields is given as 
follows: 

The first important Canadian gold 
discovery was that of the Yukon alluvial 
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expected that Canada will produce gold 
to the value of £10,000,000, and may rank 
as the second largest producer in the 
world, surpassing the United States, 
while the possibilities in future years 
are unbounded. 
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of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA, 





deposits in the late ‘nineties, which, 
however, quickly became exhausted in 
the richer areas. Important tracts of 
gold-bearing gravel still exist, and may 
yet yield substantial results under 
amalgamation and scientific treatment. 
The Yukon area was entirely eclipsed 
by the discovery of the Porcupine field 
in Ontario, in 1909, and the Kirkland 
Lake field in the same province in 1912. 
At present, Ontario is contributing over 
80 per cent. of the total Canadian gold 
production, the Porcupine field being by 
far the most important. The prospects 
of further gold discoveries are generally 
believed to be almost unlimited. Con- 
fidence is inspired by the fact that 
about 2,000,000 square miles of Canadian 
territory is composed of pre-Cambrian 
rock, so that prospectors have to work 
on a formation of known characteristics 
and are not forced to rely on chance 
discoveries. Moreover, the discoveries 
so far made in Ontario point to the 
existence of two, and perhaps three, 
well-marked gold-belts in the Province, 
running from east to west, the existing 
fields being situated at the outcrop- 
pings. Recent discoveries in the Rouyn 
district have projected the southern belt 
into the adjoining province of Quebec, 
and further extensions both westward 
and eastward are expected. The remark- 
able results yielded in recent years are 
attracting capital for further develop- 
ment and prospecting, and production 
is facilitated by comparatively light 
taxation of the mines, easy conditions 
for holding claims, adequate rail and 
water transport, and abundance of 
hydro-electric power. This year it is 











North Western Quebec 


“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. OTTAWA 





CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 
Examinations, reports, etc. 
Exploration and mining programs. 


Preliminary exploration, diamond 
drilling, etc. 


Room 704, Power Bidg., Montreal, Que. 
*Phone Main 6212. 





We will be pleased to furnish 
Mcintyre, D ome full information on these op- 


Kirkland Lake erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 





Shrewd Investors 


are beginning to accumulate mining stocks in 
anticipation of higher prices. Inquiries invited. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TURONTO 











CARON ENGINE 


Caron Brothers, Incorporated, who have brought their internal combustion engine to 
its present high standard of development, are now. prepared to treat with manufac- 
turers in Canada for its application and sale in Canada only, either by supplying it 
as regular engine equipment, or granting licenses to manufacturers under Caron 
patents to manufacture engines themselves for any of the following machinery: 


Air Compressors 
Asphalt Plants 


Hoists 





























































Hydraulic Machinery 


Sand Cutters 
Small Sawmills 











Rackfillers Industrial Tractors Snow Machinery 
Centrifugal Pumps Irrigation Pumps Spading Machines 
Concrete Mixers Loaders 
Conveyors Marine Applications Guay Crushers 
Diggers Mining Machinery Street Sprinklers 
Ditchers Motor Trucks Street Sweepers 
Dump Trucks Oil Field Equipment Telephone Stations 
Electric Welders Pavers Threshers 
Elevators Prospectors’ Drills Track Layers 
Excavators Rail Cars Trenchers 
Refrigerating Machinery Turntables 


Farm Tractors 
Flour and Feed Mills 
Gasoline Shovels 


Harvesters 


High Pressure Pumps 


Road Rollers 
Road Scrapers 


Road Building Machinery 
Road Maintenance Work 


Water Pumps 

Well Drillers (Oil-Water) 
Winches 

Woodworking Machinery 


This is the same type of engine that operates the Caron Light, Water & Power plant, 
which for over four years has been in daily use all over Canada and in other countries, 


and always giving excellent service. 


The Caron type of engine outlasts whatever it operates. Its use eliminates engine 


trouble. 


After complete investigation by some of the largest users of industrial engines in the 
United States, negotiations are now pending between them and the American Com- 
pany controlling the United States Caron patents, for rights in several of the fields 
mentioned above. Enquiries invited. Write 


Engine Division 
CARON BROTHERS, INCORPORATED 
Caron Building, Montreal 


Manafactarers of 





In the United States 


CARON-DU PONT, INCORPORATED, DU PONT BUILDING, WILMINGTON, 


DEL. 
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DANGER IN DELAY 


O CONSTRUCTIVE were the rec- 

ommendations of the customs in- 
quiry committee, that business men 
would .feel keen disappointment if 
they were to be lost in the welter of 
election controversy and in the con- 
tinuation of the probe under Sir 
Francois Lemieux. 

To implement the recommendations 
made for the improvement of customs 
administration—that is to reduce the 

: number of ports of entry, revise the 
appraisal system, enhance the effi- 
ciency of the preventive service, etc., 
is a matter of departmental adminis- 
tration that will require the close at- 
tention of the minister and his deputy 
backed by the entire cabinet. At the 
present time, the department is vir- 
tually without a minister since he is 
necessarily busy engaged in getting 
himself re-elected, and it has no deputy 
head clothed with authority to do 
things. Under these circumstances, 
business men expect some delay in 
rebuilding the department. 

There is a further danger; danger 
that the work of the committee may 
go by the boards; that Sir Francois 
Lemieux will start at the beginning 
and institute his own inquiry into all 
the matters that have been touched 
upon instead of starting where the 
committee left off. This might lead 
to entirely different recommendations, 
and while the recommendations might 
be satisfactory, business does not 
want to give the substance of the 
committee’s good recommendations 
for the shadow of whatever report the 
royal commissioner may make. 

Sir Francois should hasten to make 
clear the boundaries of his work. The 
government should give assurance 
that the work of improving customs 
administration will not have to wait 
upon Sir Francois’s report. 


TREES FOR TO-MORROW 
[SMADIAN people are beginning 

to wake up to the necessity of 
giving permanence to our forests; of 
providing some wood for the next 
generation. Evidence of the widen- 
ing interest in forest operations was 
given by the fact that a recent short 
editorial in The Financial Post, point- 
ing out that paper mill operators in 
Mexico, under German influence, were 
planting a tree for every one they cut 
down, was reported in about two 
score leading Canadian newspapers in 
every province. 

British Columbia recently sent its 
chief forester, P. Z. Caverhill, to 
Europe to study forest conservation 
methods in the more thickly popu- 
lated wood growing countries of the 
world. He is now making a report to 
the Hon. T. D. Pattullo, his minister. 
Mr. Patullo would do a service for 
Canada if he would cause Mr. Caver- 
hill’s report to be made public, and 
thus give all Canada the benefits of 
a broad study by a leading forestry 
expert. 


THE SPIRIT OF ADVENTURE 
IX THE development of a young 

country like Canada, there must be 
something of the spirit of adventure 
on the part of those who would share 
in the harvest of the natural wealth. 
This point was made at the annual 
meeting of the Hudson’s Bay Com- 


pany in London recently by Governor 
Sale. Replying to a proprietor, who 
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accepted as 


from news bureau sources sub- 
will be published, 
should be 


ACLEAN PUBLISHING CO. LIMITED 


ichigan 
don, The MacLean Co. of Great Britain, Ltd., 
director. 


ee 4 Vine 


agriculture entered 


written at about that time: 


“If we only behold the actions of the 
husbandman in the seed time, when he 
casteth away much good corn into the 
ground, we will rather accompt him a 
madman than a husbandman, but, when 
we consider his labours in the harvest 
which is the end of his endeavors, we 
find the worth and plentiful increase of 


his actions.” 
On the face of it there 


considered investment. 


to the minimum. 


THE IMPERIAL CONFERENCE 


— is a large group in Canada 
that is opposed to the holding of 


any more Imperial Conferences. 


Others suggest that it should be post- 
poned, since Canada may not reach 


political stability, even by this elec- 
tion. In this group is the Manitoba 
Free Press, which speaks for King 
and Sifton, and more likely means 
that Canada should not be repre- 
sented at all at any future confer- 
ences. 

Canada’s business could go on and 
the Imperial Conference could still be 
held this fall. The biggest job before 
the conference is the building of in- 
ter-Empire trade. This is of vastly 
more significance to every part of the 
Empire than defense problems, arma- 
ment programmes and international 
relationships, which will be dragged 
in by the experts, the rich men’s 
sons and the super-educated, idle uni- 
versity debaters who, at present, 
dominate British governmental af- 
fairs. If there are to be any postpone- 
ments, let the agenda of these bung- 
ling war-makers be postponed. 

Canada’s participation in a confer- 
ence to discuss inter-Empire trade 
need not take the prime minister— 
whoever he may be after September 
14—nor the leading members of his 
cabinet away from Ottawa. As a 
matter of fact, neither Meighen nor 
Forke nor King is the man to attend 
an essentially economic conference. If 
the prime minister were to name as 
Canada’s delegation a group of men 
such as Sir Arthur Currie, Sir Joseph 
Flavelle, and others of their calibre, 
great constructive work -would be 
done in building trade along the all- 
red routes, and no government would 
hesitate to follow their recommenda- 
tions. 

Canada must choose its own future, 
politically, economically and socially. 
The determining factor will likely be 
the economic one. Those who hold 
the view that Canada should continue 
to cast its lot with the Empire, feel 
that the tie that will bind Canada to 
its sister nations is the tie of virile 
Imperial trade relations. Canada is 
in a fortunate position, insomuch as 
it can have this without losing its 
trade back and forth across the 
American border Those who see 
Canada’s future tending in another 
direction, either towards entire inde- 
pendence of any other group of na- 
tions or as the right flank of the 
United States, are the ones most ac- 
tive in demanding postponement of 
the coming Imperial conference and 
elimination of all future ones. 


SURPLUS PEOPLE; SURPLUS 
LAND 
BEITAIN'S surplus millions and 
Canada’s vacant lands seem to be 

the complementary segments of a 
perfect circle. Of course, there are 
problems involved in piecing the two 
together.- William Peter Hamilton, 
editor of the Wall Street Journal, 
writes from London, pointing out one 
of these difficulties. Most of Eng- 
land’s surplus millions, he says, are 
incorrigible idlers, their self respect 
blunted by long experience of the dole 
for unemployment. Such people have 
forgotten how to work and would ra- 
ther live on the edge of destitution 
than do honest labor. The self-gov- 
erning and highly sensitive Do- 
minions, as Mr. Hamilton points out, 
would not want these people. In brief, 
the citizens Britain could best spare 
are not the ones dominions want. 

That is one viewpoint. There is a 
large measure of truth in it. It is 
one reason why Canada, which could 
absorb 3,000.000 people in the next 
five vears, wil) not draw the 3.000,000 
surplus population of Britain and 
complete the perfect circle. 

Nevertheless there are many thou- 
sands of courageous citizens of good 
character in the old land who would 
make good citizens for Canada. These 
are the people now being brought 
over by the Dominion Government 
and the two large railways of the 
country. But Canada could absorb 
more. Our immigration activities are 
not vigorous enough. Too much is 
being left to private initiative. Can- 
ada has monkeyed with public owner- 
ship in a lot of places where the state 
had best have left individuals to do 


criticized the policy of the board on 
the ground that it contained too much 
of the spirit of adventure, he said 
that he thought that there was some- 
thing to be said for the adventurous 
spirit. The company was formed in 
days when most people knew some- 
thing about agriculture and when 
into the life of 
every person in the country. The fol- 
lowing was an extract from a book 


is fre- 
quently no obvious difference be- 
tween a wild speculation and & well- 
It is all a 
matter of judgment—but judgment is 
usually based upon careful inquiry, a 
study of the available facts, and the 
weighing up of all possibilities for 
and against. The wise investor know8 
that he is taking chances—he does 
not look for a sure thing—but so far 
as possible he reduces those chances 
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fundamentally a staté activity, and 
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AGATE LINES AND CLIMATE 
NTARO’S plan of using paid ad 
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tiona) discontent in -Canada. 


direct and immediate 
charged. 
The Canadian National 


that railway. Competition evidently 
makes this necessary. They provide 
similar free accommodation at Saint 
John, to the extent of two berths 
owned by the railway, but the ac- 
commodation at these two berths is 
so limited that very few shippers are 
able to take advantage of the privi- 
lege. They are forced, therefore, to 
dock at berths, owned by the city of 
Saint John, or by the Dominion gov- 
ernment, and where charges are as- 
sessed against all classes of traffic. 

Saint John business men feel that 
the solution is to make Saint John a 
national port. Negotiations have 
taken place with the Dominion gov- 
ernment, but it has not yet been pos- 
sible to arrange satisfactory terms. 

The determining hindrance seems to 
be that the matter has been viewed 
at Ottawa as a routine, departmental 
affair rather than as a question of 
policy, a matter of more than local 
interest. 

Sir Andrew Rae-Duncan’s commis- 
sion is hearing many a story of 
economic disadvantages unfairly 
forced upon Maritime province people. 
If the inquiry brings them lucidly be- 
fore the public it will have served a 
useful purpose. 


EDITORIAL NOTES 


“PROGRESSIVES to carry on,” 
says headline. We hope not; there 
has been too much carrying on at Ot- 
tawa. 


* * * 

IF THE stock market forecasts 
business trends, does the reviving in- 
terest in distillery securities forecast 
the end of prohibition in Ontario? 

* * * 
THE “CHUNNEL” or English 
Channel tunnel, is not entirely dead. 
The Committee of Imperial Defence 
stopped the project, but the company 
behind it reports that it still has 
£14,000 in its treasury which it in 
tends to husband to keep the com 
pany going un‘il the British govern- 


ment changes its mind. 
* * * 


CHERRY pickers in orchards on 
the Pacific coast have gone on strike. 
Such a strike if continued should be 
an object lesson in the economic con- 
sequences of labor troubles—the own- 
ers will lose because fruit will be 
wasted, the pickers will lose because 
over-ripe fruit will never be picked 
at all and the public will lose because 
higher prices will prevail for fruit 
marketed. As with other strikes the 
question arises: Who wins? 

x * * 

FIFTEEN union plasterers left To- 
ronto this week for Winnipeg to work 
at $13 a day, with a guarantee of five 
months’ work, transportation paid to 
and from Winnipeg. This is not as 
high a wage as it appears, as appar- 
ently these men were out of work dur- 
ing the winter. Incidentally, the leader 
of the Plasterers’ Union says that the 
Ontario Government could have em- 
ployed them on the new Parliament 
buildings annex, which are now being 
held up because of shortage of labor. 


An immigration policy that will 
bring people, rather than keep them 









vertising to bring tourists can 
only be commended. Ontario has pre- 
cedent for the campaign. Florida’s 


ter home was due to a combination 
is growing because of azure skies and 


Maine has been siiccessful in build- 
ing tourist traffic by paid publicity. 
Testimony of Harrie B. Coe, manager, 
Maine Publicity Bureau, is to thé ef- 


“Twenty-five th0dsand dollars appro- 


state of Maine last yéar nearly $100,- 
. One simmer hotel alone had 
receipts of over $500,000, chiefly from 


“What has all this brought to the 


life, the records of the register of deeds 
offices throughout the state show more 
than 2,000 sales of land and buildings 


under way are estimated at $175,000,000. 

“That is the story of Maine in a nut 
shell. It shows merely a start of what 
has been done to back industfial and 


way to bring such opportunities before 
the people is to bring them to Maine to 
our slogan has been ‘Bring 


LL the spouting of well-meaning 
platform performers counta for 
nothing when demands fof national 
unity are not given some practical at- 
tention, in the form of measures that 
will find the economic solution to sec- 


Saint John people, for instance, are 
not much impressed by idle pleas to 
use Canadian ports when the Cana- 
dian government operates a practi- 
cally free port in a foreign country in 
competition 
with Saint John, where port fees are 


Railways 
provides wharf and warehouse accom- 
modation at Portland, free of charge, 
for all steamers doing business with 
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John F, Ellis, Abl 
Closes Busy Half-Century 
With His Company Leading 
Built Up Canada’s Largest Envelope Business — Made 


Rousing Success Out of Bankrupt Concern, 
Serious Problems All the Way 
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business over any previous year, ; 
“Each person Vvacationin in Maine | envelopes that carry the secrets of 
that year averaged to spend $09.63, this Canadian hearts and Canadian com- 
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top-most place in an industry, the 
achievement is one to be hailed with 
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This big concern, employing | | 
some 250 people and selling station-| | 
ery from coast to coast, was started 
on what was in dollars and cents, 
hardly more than the proverbial shoe | | 
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When His Boss Crashed 
This is the story of the begi 
of the firm. Ellis was emplo 
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business. 


warned them. There was his 
They could take it or leave it. The 
creditors were ready to leave it when 
the chairman of the meeting, Henry 
F. Barber, distinguished pioneer 
paper manufacturer, spoke up. 

“Ellis is honest and capable. His 
offer is the highest. We should ac- 
cept it. I can assure you gentlemen 
that you will not regret it,” he said. 
That clinched it. @ éreditors came 
to the conclusi¢én that Mr. Barber 
was backing the ambitious book- 
keeper. They took the offer. 

Formed Barber-Ellis Firm 

They were not far wrong in their 
guess. Another member of the fam- 
ily —James Barber—was backing 
Ellis. Together, the firm of Barber- 
Ellis was formed. Later James Bar- 
ber dropped out and another Barber 
came in. This was the late John R. 
Barber. In 4 oe, Batber 
dropped out of the businéss in an 
active way, although Mr. Ellis always 
refused to let him step down entirely. 
He wanted to perpetuate in the name 
and directorate of the firm the names 
of the men who had given him his 
start in business. And 80, although 
John R. Barber only held one share of 
stock in the business when he died in 
1917, he was president of it until 
the date of his death. 

When John F. Ellis formed the 
business of Barber and Ellis the firm 
had about thirty employees. Its 
chief business was bookbinding, a 
line which was dropped entirely in 
time. It had four machines making 
envelopes, turning out, when ‘they 
worked at capacity, 75,000 envelopes 
a day, which had to be gummed by 
hand. The firm was the only concern 
in Canada making envelopes. Now 
there are eighteen firms, but the 
capacity of this one firm has grown 
despite the larger competition and 
some 400,000,000 envelopes a year 
are made by it. 

Radio Incident Was Amusing 


The firm has grown, these figures 
show, to a point of real importance 
in the commercial life of Canada. It 
has factories in Toronto, Brantford, 






























































Meighen Starts Campaign With 
4-Leaf Clover From Sir John’s Grave 


When Rt. Hon. Arthur Meighen left 
the platform of the Ottawa arena, 
after his initial campaign address, 
and went on board his car bound for 
the Maritimes, his wife carried an 
interesting talisman in her hand 
satchel. It was a four leafed clover, 
plucked from the grave of Sir John 
Macdonald. 

The clover leaf had been taken by 
Leon Ladner, M.P., a few days pre- 
viously when visiting .the resting 
place of the great chief of the Con- 
servative party in Cataraqui cemetery 
at Kingston. Sir John’s is a plain 
grave marked by a modest slab, with 
a very simple inscription. The clover 
which grows luxuriantly above him 
is now the nearest thing to the illus- 
trious clay which sleeps there, and 
Mr. Ladner bore a few sprigs of it 
away with him. 


After the great meeting, addressed 
by Mr. Meighen on Tuesday night, 
when Hon. Mr. Patenaude had elo- 
quently welcomed the reapproach- 
ment brought about in his sundered 
party in Quebec by Mr. Meighen, and 
when he had spoken with enthusiasm 
of the restoration of the old Mac- 
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His Adventure In 
While the firm éf Barbér, 
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interest of Mr, Ellis’ ‘ 
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Wittnifeg and Vancouver as well as 
offices in other cities. New lines have 
been added from time to time as the 
firm has grown under Mr. E}lis’s 
direction. One of these lines has been 
aficy writing papers and .papetries. 
“French Organdie” is the firm’s best 
known product. French Orégandie is 
a paper, not a textile, as. thousands of 
radio fans learned the other day when 
the firm broadcast the story of French 
Organdie. But evidently there were 
a good many people who tuned in on 
the middle of the story and heard 
only ehough to convince them that 
French Organdie was a very fine 
product but who did not hear just 
what kind of a product it was. Dur- 
ing the following days, the firm was 
beseiged with letters and phone calls 
asking where French Organdie could 
be purchased, and what colors it came 
in. The inquirers were women who 
wanted to make themselves French 
Organdie dresses, 

Mr. Ellis’s pésition in the industrial 
world has been recognized bh t¥6 ac- 
casions by the industrial leaders of 
Canada. Some twenty-five years ago 
he was honored with the presidency 
of the Canadian Manufacturers’ As- 
sociation. He was the first president 
of that body, following its reorgan- 
ization as a national institution, and 
during his term of office launched it 
on to success and prestige. Three 
years ago he was made an honorary 
life member of the assuciation and is 
the only life member of the C.M.A. 


Fire Wiped Out Plant 

But it has not all been clear sail- 
ing for Mr. Ellis. The company has 
had its heavy blows, most serious of 
all being the complete destruction of 
plant, equipment and records in the 
disastrous fire that. swept Téronto’s 
wholesale dist#ict in 1904. Every- 
thing was destroyed except the good 
will of the firm and the indomitable 
spirit of the founder. His keen 
memory and a stout bluff enabled him 
to recover what he had lost when his 
books were burned. He set down as 
well as he could remember the names 
of all his customers and asked them 
how ‘much they owed him. Every- 
body wrote back and gave the amount 
of the account, except two. Only 
these two attempted to take advan- 
tage of his misfortune to say that they 
owed him nothing. But he bluffed 
them; told them he was going to sue 
them for a reckoning and payment 
and they paid their bills. He started 
up again and was soon in business in 
a bigger way than ever. 

The attempted defalcation of two 
creditors only emphasized the essen- 
tial honesty of the others. Retently 
Mr. Ellis had another significant il- 
lustration of the honesty of human 
nature. A young lady approached 
him and said that in going over some 
old papers of her deceased father she 
had found an unpaid account, a quar- 
ter of a century old. She wanted to 
pay the bill. Barber, Ellis & Company 
had lost all record of the account and 
offered to waive payment. But the 
young lady insisted. Finally, the firm 
agreed to take the money without in- 
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The West Is 
Profitable 


The Pacific Coast is devel- 
oping more rapidly than 
even we who watch it can 
realize. 


Investments placed in 
sound businesses, mort- 
gages, business prop - 
etc., earn high interest an 
are amply protected. 


Correspondence is invited 
on all matters pertaining 
to British Columbia. 





































donald-Cartier alignments, Mr. Lad- 
ner thought the time opportune to 
mark in a special way, and presented 
















Mrs. Meighen, who accompanies her 

husband, with the little token in ques- mn 
tion. Mr. Meighen expressed his Pemberton & So 
pleasure, and spoke of the inspira- Financial Agents 





tional value of the keepsake on a tour 
which he declares confidently will re- 
turn him to power as the successor 


of Sir John in th i i 
Ciiinde. € premiership of 


418 HOWE STREET 
Vancouver, Canada 































THE SMALL INVESTOR 


has equal opportunity with the investor int 
of large means of obtaining 

. profitable return on his money by cuvestion in our Accumulative 
onds. They were devised largely because there are so few high-grade 

securities available to those of moderate means. 

The small sum of $78.12 will purchase an Accumulative Bond for $100 

payable at the end of five years. 

Our Bonds, along with our deposits, are secured by the Corporation’s 

entire Assets, which amount to $48,281,493.32. 

It is well worth your while to investigate the merits of these Accumu- 

lative Bonds. They are a particularly attractive medium for the invest- 

amounts on which you are prepared to allow the interest 




























ment of small 
to accumulate. 


Canada Permanent Mortgage Corporation 
14-18 Toronto Street Toronto 2 
















om 


eafly sértie into anotier 
to_ his 






bin t6 
John 
Macdonald was then president of Fl 
company and Mr. Ellis found it inter- 
esting to work with the great political 


started on the high road to success 
when Sir John put all the cards on 


for few atgeh, 00 “ mit of | 7 ee 
ial eapital that had Po oe 


el 














We have been providing safe investments for small sums since 1855. 
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City of Saskatoon 


5% Bonds 


Due May Ist, 1986 and May Ist, 1956 


interest (lst May and November) 


i -yearl 
ipal and half-yea ¥ Montreal in Montreal, Toronto, 


Princt 
yable at the Bank o; 
ee “Winnipeo, Vancouver and Saskatoon. 


Denominations: $1,000 and Odd Amounts. 
FINANCIAL STATEMENT 


Assessed Value for Taxation, 19 
Total Debenture Debt 


vi 


Investment 
Securities 


tion to change 


Population—80,000 


\katoon, Sask., 
Sonthe vast wheat 
atoon is im! 
of the Provine 


district about 
TM orn Canada, 


production. The City 


financ 


eee ETRE EH EEE HOH 


eee TREE ETHER HORE Ee 


t 
Net Devens ipality’s ‘Assets, Dec. $1, 1925..... 


is the commercial centre and distributing point 
growing areas of central Saskatchewan. Sask- 
from an educational standpoint, being the seat 
jal University. 
katoon is one of the richest sections of 
i famous for the abundance of its grain 
has had the benefit of careful businesslike 


jal administration. 
PRICE: RATE TO YIELD 5.10%. 


Full descriptive circular on request. 


A. E. AMES & CO. 


LIMITED 






53 KING STREET W. 


TRANSPORTATION BLDG., MONTREAL 


BELMONT HOUSE - . VICTORIA, B.C. L 
LONDON BLDG., - VANCOUVER, B.C. Established 
11 WALL STREET, NEW YORK 1889 


GRESHAM HOUSE, 



















Canada Biscuit Bonds 


Woman Investor— Would I be well 
advised to change government 33’s for 
an investment in Canada Biscuit Com- 


pany bonds? 

The 6% per cent. bonds of the 
Biscuit Company rank well 
ir class as industrial bonds and 
should prove satisfactory for anyone 
g this type of investment. The 
for you to decide is whether 
view of your position you can 
sacrifice something of security to se- 
cure a higher rate of interest in this 
particular case. If you are in a posi- 
from government 
bonds to industrial bonds the Canada 
Biscuit issue should be satisfactory. 
On the basis of earnings and pros- 
pects and from the standpoint of 
management the company stands well. 


Goodyear Cotton 


We Invite 
Enquiries 


If you hold securities 
and wish to ascertain 
their market value—or 
to obtain up-to-date 
information regarding 
the issuing companies 


—write us, 


We maintain Corres- 
pondence and Statis- 
tical Departments ® 
whose facilities are 
freely at your disposal 
in obtaining desired in- 
formation of this kind. 


OLD BROAD ST.. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A two-cent stamp 
should be enclosed to cover a direct reply. 


Kingston.—I would be glad of your 
opinion of the soundness of the Good- 
é on Co. seven per cent. cumu- 
ive preferred. I have been advised to ; ] 
exchange some «uo bonds for this} in May and to $1.60 in June, since 
stock owing to its high yield and se- 
curity. The guarantee of the Tire Co. 
to purchase sufficient product from the 
Cotton Co. is represented as an o 
ing charge and comes prior to the 
and preferred stock of the Tire Co. 


The preferred shares of the Good- 
year Cotton Co. of Canada, Ltd., may 
be regarded, we believe, as a sound 
industrial investment of the more| As to Twin City common, our opin- 
conservative character. If it is de-jion is that this should be good for 
sirable that you should exchange your|@ hold. Prospects are toward a higher 
municipal bonds for something which | dividend rate in the future, although 
will return you a somewhat higher |it is, of course, not known when the 
rate of interest, we believe that among | increase will actually be made. The 
the industrial preferred stocks you|company is on a much more satis- 
will find this issue of Goodyear Cotton | factory earning basis and the outlook 
to rank high. It woud seem, as you 
point out, that the arrangement with| respect. Of course, all traction com- 
the Goodyear Tire Co. constitutes a | panies are suffering from loss of busi- 


rat- 
onds 





ASASSASSERSRSSEDY | ieferred 7 per cent. has been paid up. 


Our Suggestion 




















BB. ccacvescceseey $28,031,966.00 
9,584,654.52 
3,273,690.91 

16,413,665.35 

Area—8,480 acres. 
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practical guarantee of sufficient prof- 
its to pay the preferred dividends. 
Of course, there will always be a 
certain element of risk in industrial 
securities, but this risk seems to have 
been reduced to the minimum in the 
Goodyear Cotton issue. 





Toronto Railway Stubs 


Subscriber, Brantford. — If possible 
will you please let me know when the 
final payment is likely to be made on 
Toronto Railway stubs. 


Certain matters in litigation and in 
connection with the settlement of 
which there have been delays, have 
a bearing on the final value of the 
Toronto Railway stubs. At the mo- 
ment it is not possible to forecast the 
outcome of this litigation. In the 
meantime the stubs are traded on 
the Toronto Curb and the price fluc- 
tuations indicate the interpretation 
of holders and speculators in regard 
to the final settlement. At the first 
of the present year the stubs were 
traded at $1.25, the price rose to $1.50 


which there has been a rather sharp 
decline and some sales were made 


during July at $1.55. 


Twin City 
Parry Sound.—Would like your opin- 
ion of Twin City common shares. 


has been fairly well cleared up in this 


ness as the result of automobile traf- 
fic and this is not to be overlooked in 
relation to net profits. The directors 
are: H. Lowry, president; C. Hayden, 
W. O. Washburn, H. Doerr, J. R. Mit- 
chell, F. Bergen, E. W. Decker, G. H. 
Partridge, R. Budd, E. Pennington, D. 
Goodrich, A. E. Ames. 





Wm. A. Rogers Co. 


Reader, Toronto. — Will you please 
favor me with your opinion as to the 
Wm, A. Rogers Co. common and pre- 
ferred shares, as an investment? I 
understand the common shares sold at 
one time as high as 238 per share, pay- 
ing 12 per cent. dividend and that the 
company as well gave their shareholders 
stock bonuses of 50 per cent. 


You, are quite correct in your ref- 
erence to the pre-war market record 
of the Rogers Co. The common shares 
sold well above 200 on prospects of 
stock bonuses. With this company, 
as with so many others, the war 
had very disturbing consequences. At 
the present time the company is in a 
healthy condition, is very well manag- 
ed and has a good*future, but refer- 
ences to the past may result in over- 
optimism as to the prospects for prof- 
its from the standpoint of share- 
holders. 

As previously stated, the company’s 
busines. was badly upset by the war. 
It affected materials and labor and 
the consuming market. Profits fell 
off seriously. In one of the war years 
it was necessary to pass the preferred 
dividend and so far only half of the 
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We will be pleased to submit de- 
signs and specifications for any 
metal fittings and fixtures for banks, 
offices, hotels or public buildings. 


THE ROBERT MITCHELL CO., LTD. 


MONTREAL 


a 
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Conditions are now much more com- 
petitive than in the company’s earlier 
years, but the volume of business now 
being transacted shows considerable 
improvement over a ye1r ago and the 
prospects for the shareholders are 
bright. The current year should not 
only show a sufficient margin of prof- 
it to pay up the accumulation on the 
preferred dividend, but show a sub- 
stantial margin in favor of the com- 
mon shareholders. At the moment, 
Rogers preferred looks like a good 
investment and the common a splen- 
did speculation. The directors are: S. 
J. Moore, president; W. D. Ross, vice- 
president; A. E. Ames, H. S. Duell, R. 
E. Sage, C. W. Colby, E. G. Baker. 


National Grocers 


St. Catharines.—I have 50 shares sec- 
ond preference and 50 shares common 
stock of National Grocers, total cost 
$5,000. Have been offered $3,000 and 
have been advised to accept this offer. 
What do you advise? 


It is practically impossible to get 
a definite market on the second pref- 
erence shares of National Grocers, 
Ltd. As you probably know this 
stock was distributed as part of the 
purchase price to those entering the 
merger. There has never been a def- 
inite market for it. Opinions in which 
confidence may be placed agree that 
if you are desirous of turning your 
shares into cash the offer is a fair 
one. No dividends are being paid and 
while the future for the company 
looks bright it may be some time be- 
fore it is considered advisable, even 
if possible, to pay dividends on this 
issue. The common shares would 
have only a nominal value. Therefore 
unless you are in a position to wait 
a considerable time, you would prob- 
ably be well advised to take your 
banker’s advice. 











Dunlop Tire 


Hagersville—Would like your opinion 
on Dunlop Tire & Rubber goods, seven 
per cent. preferred, as an investment. I 
have 25 shares for which I paid over 90 
per share. 


The position of the tire industry 
has been improving with increased 
buying power throughout the country 
and more stable conditions as regards 
raw materials. However, competition 
has been, and is still very keen. The 
Dunlop Company we understand is in 
a satisfactory position. It is planned 
to pay off the bond issue due in March, 
1927, and the small preferred issue 
will then be a first claim. The pres- 
ent market is around 75 or a little 
better and we think this should im- 
prove after the bond issue has been 
paid off. The directors are E. B. Ryck- 
man, K.C., president; J. Westren, 
vice-president; W. B. Northam, A. L. 
Ormrod, Wm. McMaster, A. B. Purvis, 
W. Coyne, D. E. Beynon, A. E. King. 





Iona Gypsum Co. 

M. D. J., Amherst.—Can you give me 
any information on the Iona Gypsum 
Products, of Iona, Cape Breton, N. S.? 
Is there any market for either its bonds 


or shares, and is it possible to find a| he 


market for these securities? I hold both 
the stock and the bonds. 


The present naar is the suc- 
cessor of the Iona Gypsum Co., which 
ceased operation in March 22, 1922, 
and was bought in a public auction by 
the present company on April 25, 
1922, 

The present company, we under- 
stand, is in only fairly good financial 
position and although shut down dur- 
ing January and February of the 
present year is now in successful 
operation. The company is capital- 
ized at $250,000 fully paid up shares 
divided into $100,000 preferred and 
$150,000 common. There is also out- 
standing $50,000 in first mortgage 
bonds and $50,000 in 7 per cent. gen- 
eral mortgage debentures. 

The head office is in Sydney where 
the majority of the officers live. We 
understand that the bond interest 
has not been met for some consider- 
able time and that there is no market 
for the security. There is certainly 
no market in Montreal nor Toronto 
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but perhaps you might possibly find 
someone who would be willing to 
make you a bid in the Maritimes. 

The following are the officers and 
directors: H. C. Ballem, president; 
A. A. McIntyre, vice-president; R. B. 
McNeil, secretary-treasurer; direc- 
tors: F. A. D. Young, H. M. Israel, 
I. W. Buckley, J. D. McCormick, P. 
D. Parks. 


English Electric 

Srringhill—Would like your opinion 
of English Electric as a safe investment. 

We would not call English Electric 
a “safe” investment. There are few 
investments indeed which come within 
this class. No industrial enterprise 
depending on business conditions and 
therefore subject to fluctuating prof- 
its could be regarded as otherwise 
than speculative. 

English Electric, according to re- 
cent information, has a considerably 
larger volume of orders booked ahead 
than at this time last year and should 
be able to show increased profits, be- 
cause the chief difficulty in the past 

_ been an insufficient volume of 
business to get satisfactory operating 
results. The directors are: G. F. 
Perry, chairman; R. A. Stinson, presi- 
dent; Hon. F. H. Phippen, R. Horne 
Smith, D. H. MacDougall, J. H. Wat- 
son, Col. N. D. Perry, Lord Meston, 
Lt. Col. Sir J. H. Mansell, P. J. Pybus. 


JOHN F. ELLIS, 
ABLE PIONEER, CLOSES 
BUSY HALF-CENTURY 


(Continued from page 10) 
first few years. The wealthiest man 
at the board had to put up the most 
money and‘ that is how the heirs of 
George Gooderham came into control 
of the company, which is to-day 
strong and far reaching. 

After a few years, when premium 
income had been brought to a high 
level and losses had been reduced by 
careful selection of risks, Mr. Ellis re- 
signed and went back to his own busi- 
ness, heart and soul. 

Mr. Ellis will be eighty-one this 
fail. To tell the truth he does not 
look at all like an octogenarian. The 
other day he was talking with a busi- 
ness friend and the name of a third 
party came up. 

“How old is he?” asked Mr. Ellis. 

“Oh, about your age and mine,” 
was the reply. The man who replied 
was 65. 

Mr. Ellis has seen Toronto and 
Canada change. Sixty years ago 
he taught school in the village of Eg- 
linton, opposite Montgomery’s Tav- 
ern, site of the anti-climatic finish of 
the rebellion of 1837. His school 
house is still standing, but Toronto 
extends three miles further north. 

Almost a Man of Medicine 

Mr. Ellis nearly became a doctor. 
He came down from Brant county 
to teach school and study medicine 
simultaneously. He taught all day 
and studied most of the night, but 
eventually he had to choose heteveen 
the two, as he could not carry on. He 
kept on with the teaching. However, 
had some fun out of studying 
medicine. He had a skeleton in his 
cupboard and the rumor got around 
town that the school teacher at Eglin- 
ton had a corpse in his room, that 
he dissected in his spare time. Be- 
fore he quieted the rumor, he was 
the object of much curiosity. 


From school teaching he went, into 
the wholesale business, becoming a 
salesman. The firm’s bookkeeper 
was a man of irregular habits who 
was often too drunk to carry on his 
duties. The annoyed partners of the 
firm decided to dismiss him for good. 
Overhearing the conversation Ellis 
asked to be allowed to try his hand 
at bookkeeping and was given the job. 
While doing this work he was asked 
to go to a firm of bookbinders as 
bookkeeper and it was when this firm 
failed that he got his opportunity and 
went into business for himself. 

The Phoenix that rose from the 
ashes became a very progressive firm. 
But, if we may change the metaphor, 
it is the lengthened shadow of a very 
big business man. 











August Dividend Payments 





Dividends ..... «sssss+ $4,282,513 

Bond Interest ........ 10,373,350 

$14,655,863 

Dividend Payments 

Company Rate Date Amount 
Amer. Salesbook, pref...1%a 2 $53,782 
Arnold Bros., Ist pref....1%q 1 8,750 
Do., 2nd, pref.........+. 2q 1 4,700 
Belding Corticelli, com. ....3s 2 22,485 
Canadian Oil, com. ...... 1% 16 24,000 
Canada Cement, pref. ...1%q 15 183,750 
Can. Converters ........ 1%q_ 15 30,335 
Cedar Rapids ........+.. %q 16 66,750 
Chase, A.W., pref.........- 2q 10 16,000 
Christie Brown, com..... 30cq 1 23,567 
Do., pref. socccccccecs 1%4a 1 15,424 
Dom. Bridge ....+++++++: lq 15 65,000 
Gosse Packing, pref. ....1%a 1 26,250 
Hollinger Mines ........- 2m 12 432,000 
Humberstone Shoe, com. 50cq 1 5,000 
De. Orel, cccccsvcsccces 2q 1 6,000 
Imperial Bank ........+++: a 2 210,000 
Int. Nickel, pref......... 1%a 1 133,689 
Inter. Paper, com......... 50e | =—16 125,000 
Kelvinator Co. pref..... 1%q_ 15 14,000 
Loew's Buffalo, pref...... 2q 1 26,720 
Manufac. Finance, pref...4s 15 46,112 
Massey Harris, pref. ....1%aq 16 2,114 
Mont. L. H. & Pr. cons....2q 16 1,293,678 
Motn. Power ....+.ssee+:- 2q 16 376,000 
Mont. W. & Pr. com...62%cq . 14 22,400 
Do., pref. ...cccsscese 1%q ¢ 14 8,750 
Mort. Corp. of N. S...... 14a 1 9,812 
Nat. Brick, pref......... 1%q_ 16 58,443 








Another English 


Investor - 








“T am: and for some 
years past have been a 
subscriber to The Finan- 
cial Post and never miss 
reading my weekly copy. 
I regard it as a valuable 
newspaper.” 

















A Folkestone (Eng.) Investor. 





Ont. Steel, com......... 1+1q 16 15,000 
De., PEEKS secccdccceves %q 16 13,125 
Penmans, com, .........;-. 2q 16 43,012 
BBE ce datos sdvide 1%aq 2 16,125 
Pure Food, ist pref...... 1%q 1 3,062 
Russell Motor, com, ...... 8y 2 24,000 
DO; BOGE.. -cccccccossse 1%a 2 21,000 
Standard Bank ........... 2 144,702 
St. Law. Flour, pref...... 1%q 2 10,062 
Steel of Can., com....... 1%4q 2 201,250 
DR. BGES  c en ts<dsus ees 4a 2 113,684 
eer 5e 1 226,005 
Western Trust ...... greece 2s ‘ 20,100 
Winnipeg Elec. com........ lq 16 110,000 
Wood, Alex. & James, 

Bs. cet eesssdvicia 1%q 1 11,375 

q—Quarterly. $4,282,513 

s—Half-yearly. 

m—Monthly. 

y—Yearly. 

Bond Interest Due in August 
mpany Rate Due Amount 
Abitibi Pulp ......... 6 1934 $70,620 
B. C. Elec. Rly. (Deb. 

GONE od6. Se cntveins 1944 96,232 
Atlantic Underwear ... 644 1944 3,250 
Canada Bread ........ 6 1941 31,932 
Canada Foundries ..... 6 1942 6,717 
Can. National Rlys..... 5 1954 1,250,000 
Can. Steamships ...... 5 1943 121,342 
Canada Paper ....... 6 1938 4,500 
Famous Players ...... 6% 1948 31,206 
Harris Abattoir ....... 6% 1928 14,814 
Holt Renfrew ........ 6% 1937 18,443 
Lyall Construction ... 6 1932 18,507 
Mexican L. & Pr...... 1940 283,512 
Int. Tissue Mills ...... 6 1935 9,120 
Maple Leaf Milling.... 6% 1943 63,375 
Monterey Railway . 1962 74,912 
National Grocers ...... 6% 19382 65,000 
Ottawa & Hull Pr...... 6 1948 75,000 
Price Bros. .......00+. 6 1943 450,000 
Rogers, Wm. A........ 6 = Serial 9,150 
Suburban Rapid 

TUOGOE. ac0 ceessees 1938 12,500 
St. Maur. Power ...... 6% 1953 293,364 
Wamsley, Chas. ....... 6 1943 30,000 
Wayagamack ... ..... 6 1951 130,230 
Corporation Bonds .............. $3,160,850 
Dom. Refund Loan ... 4% 1964 1,012,500 
DONO cc cwbcca ds Dbh0sd cnderteeed x3,400,000 
POOUEROTEL 500066. cosevevbacvcsoces x2,800,000 

$10,373,350 





x—This figure is determined by dividing by 
12 the estimated total interest payable during 
the year on these issues. 
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VEN a more serious discourage- 

ment to the raising of a family in 
a city than the attitude of some apart- 
ment house owners towards tenants 
with children is the discovery at Win- 
nipeg that fond mothers wheeling 
their offspring along the _ city 
streets are thereby breaking one of 
the municipal by-laws. The matter 
came to light when an alderman 
started to check up the city by-laws 
to find out if the police were acting 
properly in putting small boys off the 
sidewalk with their little wagons. The 
alderman unearthed by-law No. 1604, 
clause 18, which announces: “No per- 
son shall run, draw or push any car- 
riage, wagon, wheelbarrow, cart, 
handcarts, truck or handwagon, sled, 
sleigh or other vehicle used for con- 
veyance of persons, articles or things 
upon any of the sidewalks of the 
city.” 


The city council decided that this | 


particular piece of legislation was al- 
together too sweeping and appointed 
a committee to have it revised. 


‘omer companies are frequently 
called upon to perform unusual 
duties. A few years ago a Canadian 
company was called upon to take 
charge of a circus “somewhere in the 
Central States.” What the trust of- 
ficer did not know about aoe a 
circus would fill a large volume, but 
experience has shown that sound 
business methods go a long way 
under such circumstances. 

The head of a Pittsburg trust com- 
pany recently remarked to a friend: 
“T’ve just been away to get one of my 
boys out of a scare at college.” 

“TI didn’t know you had a son old 
enough to go to college,” was the re- 
joinder. 

“I didn’t say a son. He happens 
to be a client. I am managing trust 
funds for twenty boys and girls in 
school or college. We don’t treat 
them as mere accounts here. I write 
each of them a letter a week. I of- 
ten help them in buying clothes, plan- 
ning their educations, vacations and 
future lives, When they get into 
trouble I get them out of it. On 
many of the accounts we have abso- 
lute authority to spend principal as 
well as interest if we think it advis- 
able. Our officers are the only ad- 
visers some of those kids have.” — 

And there are many other stories 
which might be told to illustrate the 
versatility of the executive officers of 
the modern trust company. 


WESTERN Canada man is suing 

his wife for damages that he 
suffered when driving in his wife’s 
car. She spilled him into a ditch and 
put a few of his bones on the rocks. 
Not knowing any more than that 
about the circumstances, one would be 
ready to believe that the action arises 
because the wife carried personal lia- 
bility insurance in connection with the 
car. The case would then raise the 
very nice point as to whether the hus- 
band cannot make the insurance com- 
pany pay damages just as though he 
were not married to the lady who was 
driving the car. 

Another automobile insurance yarn 
hails from Hamilton where a new 
scheme came up recently for getting 
out of paying automobile insurance. 
It was brought to the attention of 
Hamilton Automobile Club officials 
that three motorists put through a 
transaction that practically relieved 
them of responsibility in case of ac- 
cident. They went to a lawyer and 
signed liens, each one giving the other 
a document against his car. It was 
explained to the lawyer that by this 
clever idea, they would not be forced 
to pay damages in case they became 
involved in a mishap that might prove 
costly. If there was a smash-up 







Gatineau 
Power Co. 


1st Mortgage 5’s, due 
June 1, 1956, to yield 
approx. 5.40% 


6% Debentures, due 
June 15, 1941, to yield 
over 6% 


Greenshields 
& Co 


17 St. John St., Montreal 
also Mount Royal Hotel Building 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
QUEBEC 
80 St. Peter Street 





ELECTRICAL 
REFRIGERATION 


and its investment 
possibilities 


market possibilities 
outlook fer this giganti w 
industry, which is still in its 
infancy. 

Electric refrigeration will 
make fortunes for those who 

with development 

and we suggest that you send 
for a copy of this survey at 
once, 


Walter T. Smith & Co. 


INVESTMENT BANKERS 
330 BAY STREET, TORONTO 





judgment might be given against 
them, but could not be collected. It 
could’ be claimed that someone else 
had a lien on the car, and under law, 
the fact that there is a lien against 
a car or article puts it out of court at 
once. 


. R. MORRIS, whose small, well- 

built automobiles are not un- 
known in Canada, is well on his way 
to become the Henry Ford of England. 
He has adopted the American idea of 
mass production and, combined with 
British standards of engineering ex- 
cellence, he is making considerable 
success in the direction of a British 
car at an American price. He has 
followed Ford’s idea of paying good 
wages and, while the level is not as 
high as that in the United States, it 
is significant that only six of his 9,- 
000 employees answered the call of 
the unions in the recent British strike. 
Until the present Morris has operated 
privately, but now a company has 
been formed to take over Morris mo- 
tors and its subsidiaries. The busi- 
ness has been built up out of accumu- 
lated profits and to day total assets 
are put at £3,358,956 and good-will 
and pending contracts valued at 
£1,641,000. In 1919 there wre 337 
Morris cars produced and in 1925 49,- 
750. Morris is now concentrating on 
the export side of the business and 
more of these small, sturdy cars may 
be expected to make their appearance 
on Canadian streets and highways. 


Odd Amount Bonds 
At Attractive Prices 


We have prepared a_ special 


List 


describing a selection of bonds in 
uneven denominations, as well as a 
number of small unsold balances. 


These bonds permit investors to obtain 
favorable interest returns upon small 
and moderate amounts. 


Copy gladly furnished upon request. 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 





Wood, Gundy & Company 
Limited 


INVEST YOUR SAVINGS 


in a 53% 


519, 


DEBENTURE of 


TheGreat West Permanent 


Loan Company 


SECURITY 
Interest Paid-up Capital s.0i¢cscss Scare . $2,414,663.00 
WONDERS aise4tekass iad dthaoue - 1,100,000.00 
Maaeiibcies atk chccs tence pers 6,184,420.00 


Return 


——— 


Vi 





HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, 
ctoria, 


Calgary, Edmon on, Vancouver, 
Edinburgh, . 
















































































































































































What the 
Market Offers 


If you would like to have 
before you a diversified list 
of high-grade bonds avail- 
able at this time, let us send 
you the current issue of our 
monthly booklet “Invest- 
ment Securities.” 

Due to our world-wide con- 
nections we are able to offer 
an extensive list for your 
consideration. 

Following are a few of our 
recommendations :— 


Dominion of Canada 










(issued by C.N.R.) 
5% Bonds due February 1, 1954 
Price to yield about 4.867% 


Government of the 
Argentine Nation 
6% External Bonds 
Due May 1, 1960 
Price to yield about 6.02% 
Imperial Japanese 
Government 


: 4% Sterling Loan 
Due Jan. 1, 1931 


Price to yield about 6.00% 


Canadian Pacific Rly. 


44% Note Certificates 
Due December 15, 1944 


Price to yield about 5.02% 


Duke-Price Power 
Company 
6% Bonds due May 1, 1966 
Price to yield about 5.83% 


Paton Manufacturing 
Company 
6% Bonds due May 1, 1953 
Price to yield about 5.85% 
New York Steam 
Corporation 


5% Bonds due May 1, 1951 
Price to yield about 5.90% 


The above memes ore fo sa subject 
to pri a mge in price. 
Orders may be telegraphed or tele- 

































































































ces dal ieded es Upon re- 
quest we $ bo a copy 
of the booklet mentioned above. 









Write our nearest office. 


The Nationa ty Company 


Head Office 
MONTREAL 
St. James and St. Peter Streets 


TORONTO, 10 King Street East 
OTTAWA, 204 Blackburn Building 
QUEBEC, 71 St. Peter Street 







AMERICAN AND BRIT- 
ISH TARIFFS CUT OFF 
CANADA’S MARKET 


(Continued from Page 1) 
cial market conditions. There is a 
slight increase in the value of the 
exports of wool, but the quantity has 
fallen off by over twenty-five per 
cent. 

The statement is often heard in 
Canadian political discussions that a 
tariff can be of no benefit to the 
farmer. The table given above makes 
it quite clear that the American tariff 
has protected the market of the 
farmer against his Canadian competi- 
tor—much to the disadvantage of the 
Canadian agriculturist. 


More Protection Asked 
for British Textiles 


Fresh and more persistent demands 
for protection are being made in Eng- 
land by the woollen industry because 
of the killing competition in their 
home markets from continental coun- 
tries with lower wages and depreci- 
ated currencies. 

Nearly every issue of the Yorkshire 
Post, of Leeds, England, carries articles 
urging protection for the woollen indus- 
try. On July 6, 1926, it said: “There 
has been such a lack of new business 
that the position to-day is worse than it 
was twelve months ago. This is not de- 
nied even by the free traders. Circum- 
stances have forced free traders to real- 
ize that the introduction of depreciated 
rates of exchange is a factor which had 
not been taken into account in their 
fiscal faith.” 

PF. A. Aykroyd, of Bradford, on July 
8, said: “At heart I am a free trader, but 
until the costs of production in France, 
Italy, and other countries assume an 
economic level, we have no alternative 
but an arrangement on the lines of a 
co-efficient duty. If something is not 
done soon, ruin will face not only the 
workers in the West Riding, but the mas- 
ters as well.” 

The Textile Argus, published in Eng- 
land, on May 20, said: “So far as fully- 
manufactured (woollen) goods are con- 
cerned, imports were up and exports 
down, while exports of semi-manufac- 

tured were very much sub-normal.” 





Assets of Porcupine Keora Mining 
Company, Ltd., have been sold to the 
Keora Mines, Ltd., and shareholders in 
the former concern are being asked by 
the management to transfer their hold- 
ings as speedily as possible. 














































NEW ANTICOSTI 
CORPORATION WILL 
ISSUE SECURITIES 


Port Alfred, St. Maurice and 
Wayagamack to Form a 
Subsidiary 


Virtual completion of the deal for 
the purchase of Anticosti Island by 
three Quebec paper companies makes 

ractically assured the offering of 

,000,000 of bonds early next week. 

The aaeew that will control the 
island will be known as the Anticosti 
Corporation and its common shares 
will be held by the St. Maurice Valley 
Corporation, the Port Alfred Pulp and 
Paper Corporation and the Wayaga- 
mack Pulp and Paper Corporation. 
These companies will purchase 
wood from the island and will obtain 
a large part of their raw material 
‘supply in that way. 

Offering next week will be made 
by Wood, Gundy & Co. and will con- 
sist of $6,000,000 of 6% per cent., fif- 
teen-year, first mortgage bonds. As 
the honds will be payable in Canada, 
Great Britain and United States, some 
bonds are likely to be offered outside 
Canada, although this country will get 
the major portion of the issue. 

Following the bonds will be $3,000,- 
000 of preferred stock, which may not 
be ow offered. 

imber on the island is estimated 
at 15,000,000 cords. Bonds thus repre- 
sent only 40 cents a cord. As no 
stumpage dues are payable, the land 
being freehold, the value of the timber 
can be considered as at least the 
present minimum stumpage due of 
$1.40 on Quebec leasehold lands. 

The natural growth on the island 
is sufficient to supply over half of the 
timber requirements of the three com- 
panies, even after completion of ex- 
tensions now under way, which will 
bring pulpwood requirements to about 
735,000 cords. Sole activity of the 
Anticosti Corporation will be to sup- 
ply wood to its three parent com- 
panies and it is not the intention to 
sell wood to other ies. This 
will serve to the future of the 
present limits of the companies in the 
St. Maurice valley and elsewhere. 

‘Directors of the new corporation 
will be drawn from the boards of the 
three _parent companies. Available 
also will be the services of the expert 
forest engineers of these companies. 
_The financing will be one of the 
biggest on the Canadian market this 
year. 











From Our Own Correspondent. 

MONTREAL. — Following the ex- 
clusive information on the purchase 
of the island of Anticosti published in 
last week’s issue of The Financial 
Post, it is now learned that the two 
other companies which will partici- 
pate with the Wayagamack Pulp and 
Paper Company in the purchase of the 
island, are the St. Maurice Valley 
Corporation and the Fort Alfred Pulp 
and Paper Corporation. 

It is understood that the property 
will be bought by a subsidiary of these 
three paper producers; the new com- 
pany will be called the Anticosti Cor- 
poration and the stock will be owned 
by the three newsprint producers. -In 
order to finance the deal, a bond issue 
of $6,000,000 will be made. Probably 
the three newsprint mills will enter 
into a contract with the subsidiary to 
take a stipulated number of cords of 
pulpwood each year on a stumpage 
basis. This contract would cover the 
life of the bonds, thus lending more 
attractiveness to the issue. Bond in- 
terest on $6,000,000 at 6% per cent. 
would amount to $390,000 annually. 
So that all that would be required to 
meet the bond interest would be say 
$2 on 200,000 cords per annum. 


A Constructive Development 


The three companies could easily 
consume annually this amount of 
wood—in fact 400,000 cords of wood a 
year from the island could quite 
easily be absorbed by the three. The 
St. Maurice Valley Corporation is in- 
creasing its output from 650 to 850 
tons daily, and by the end of the year 
Port Alfred will have an output of 
400 tons and Wayagamack from its 
newsprint mill alone is turning out 
200 tons. 

General opinion is that the trans- 
action, which is one of the largest 
deals in timber limits ever made in 
this country, is of a decidedly construc- 
tive nature; with the rapid develop- 
ment of the pulp and paper industry 
in the St. Maurice Valley area, there 
is little doubt that the reserves of 
timber in that district are gradually 
being depleted. 

Transportation Solved 

The problem of transportation of 
the pulpwood to the mills has been 
solved by other companies which 
transport their raw materials by boat. 
These include the Ontario Paper Com- 
pany, the Howard Smith Paper Mills 
and several others. Thus no diffi- 
culties should be anticipated in the 
matter of transportation. 

In addition to the new bond issue, 
there will be an issue of preferred 
stock. Present plans, however, are 
that this preferred stock will not be 
offered publicly, but will be sold else- 
where—possibly it may go into the 
hands of a few individuals, or perhaps 
some will be taken up by the three 
newsprint producers. 

In the meantime rapid progress is 
being made in the negotiations lead- 
ing to the conclusion of the deal with 
Senator Menier, the present owner of 
the island. 


JOHNSTON ASBESTOS DIRECTORS 

MONTREAL. — At a meeting of the 
shareholders of Johnston Asbestos Co., 
the following directors were elected: 
President, John W. Mooney, replacing 
the late A. S. Johnston; vice-president, 
Harold Kennedy; managing director, 
Andrew Johnston; directors, Dr. John 
Johnston and Samuel Forbes. 
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Expect Receiver 
From Our Own Correspondent 
SYDNEY. — Nova Scotia Steel 
and Iron Corporation has three 
months in which to meet the bond 


interest defaulted July 1, and 
after that Pictou County expects 
to see a receiver in charge of 
Scotia on the same basis as 
Dominion Iron. 


TRADE BONDS FOR 


FAKE SECURITIES 


Slick Salesmen Have Been 





Very Busy in Western 
Ontario 


LONDON. — Despite the warning 
sounded by Alfred Cuddy, deputy 
commissioner of the Ontario provin- 
cial police, at the convention of chief 
here aoe 

, that high-pressure stoc 
ee rorki Ontario 
and fleecing investors by misrepre- 
sentation and other means, residents 
of Middlesex and Bruce county have 
lost large sums of money in the inter- 
In one instance a woman was 
induced to trade $5,000 worth of Vic- 
tory bonds for a block of questionable 
securities, and in another the sales- 
man obtained a check for $1,250 from 
a man who, by subsequent quick ac- 
tion, saved himself from loss. Inves- 
tigations are now being conducted by 
the authorities into the operations of 
the salesmen and arrests may follow. 

The details of the two cases just 


constables of Canada 


salesmen were “working” 


val. 


brought to light are as follows: 


About 10 days ago a stranger, unac- 
companied by any responsible local rep- 
resentative, called upon a woman in a 
town about 30 miles from London. He 
introduced himself as the president of 


a well-known and reliable stock broker- 
age company in Toronto. 


safe deposit box at the bank. Armed 
with this information the interview soon 
terminated, but not 
entry being made by the salesman. 

Three days later this woman's tele- 
phone rang. It was long distance. Mr. 
So-and-So, of Toronto, wished to speak 
with her. Of course, she would remem- 
ber him. He had just learned that the 
Register Company, of Hamilton, 
was offering its shareholders several 
thousand dollars’ worth of their stock 
at a price of $25 a share. He was 
anxious to obtain some of these shares 
and would be willing to pay $41 each if 
she happened to have any. Of course, 
she could not oblige him and of this 
the salesman was well aware. A few 
days later two salesmen called. They 
were sure she would be interested in 
purchasing some stock of the Register 
Company. They could offer her a spe- 
cial price of $25 a share—a chance of a 
lifetime. Within an hour they departed 
with $5,000 in Victory bonds which the 
owner quite optimistically obtained for 
them from her deposit box. 


Probe Transaction 


On Friday last the new owner of this 
doubtful stock called at a local financial 
institution, which in turn referred her 
to the county crown attorney for Huron 
County. The matter is now being in- 
vestigated, as it is obviously a flagrant 
misrepresentation. Whether the _ in- 
vestor succeeds in recovering her Vic- 
tory bonds is a question. 

Another instance of downright fleec- 
ing was recently practiced upon a farmer 
in Bruce County. Two salesmen, and 
they usually go in pairs, called at his 
home and sold him, in spite of his bet- 
ter judgment, 100 shares of stock in a 
finance company in a large eastern city. 
These shares had a par value of $10 
each, a total of $1,000. The price he 
was asked to pay, and he agreed to pay 
it, was $1,250. The salesman departed 
with his check and application for that 
amount. 

Next morning, fortunately, before the 
bank opened for business, the farmer 
realized it might pay to investigate the 
transaction. He immediately telephoned 
his bank to stop payment of the check. 
Then he consulted his lawyer, who, upon 
inquiry into the company’s standing, 
found that the 100 shares could have 
been purchased through any reliable 
broker for approximately $750. Here 
was a case of out-and-out deception and 
no difficulty was experienced in can- 
celling the application. Had this farmer 
failed to take prompt action he would 
have lost $500. 








Toronto’s Ten-year Trial - 
of Serial Bonds Proves Plan 


“Municipal finance has undergone cer- 
tain definite changes in the last few 
years,” says George H. Ross, Toronto’s 
Commissioner of Finance, in his annual 
report. “Serial rather than sinking fund 
bonds are now recognized as the ideal 
means of financing capital undertakings. 
Toronto must receive due credit as a 
pioneer in this form of finance. In spite 
of much adverse criticism, Toronto, con- 
fident of the plan’s success, adopted serial 
financing and since 1916 no sinking fund 
bonds have n marketed. The sub- 
sequent popularity and almost universal 
ac nce of serial debentures has 
amply proved the wisdom of this deci- 
sion. The bonds are issued in $1,000 de- 
nominations and a definite, predetermined 
number mature and are reiired each year 
throughout the life of the loan. The ad- 
vantages to a municipality of issuing 
serial bonds are numerous.- The risks 
incidental to sinking fund management 
are obviated. Furthermore, in a city 
like Toronto, where there has been a 
large investment in public utilities, serial 
bonds form an ideal means of caring for 
depreciation. The term of the loan can 
be made to conform closely to the life 
of the asset and, as the asset decreases 
in value through use or obsolescence, the 


debt is correspondingly reduced. Another 


distinct advantage is the diversity of 


maturities available to the individual in- 
vestor. Finally, decided economies are 
made possible by serial bond financing.” 
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WOMAN INDUCED TO 


He empha- 
sized to his listener that he had noth- 
ing whatever to sell. The bonds he had 
come to sell had been disposed of and 
he was merely calling upon a few people 
who might later have funds to invest. 

During the interview this salesman 
learned that the woman had $5,000 in- 
vested in Victory bonds and he re- 
quested to see them. She was sorry to 
disappoint him, as they were lodged in a 


to the extent of 


without a diary 





News of the Investment Market 


CANADA BISCUIT 
BUYS PERRIN CO.; 


—Bonds to the Extent of 
$600,000 to be Sold 


» From Our Own Correspondent. 





MONTREAL. — The firm of D. S. 
Perrin and Company, large biscuit 
Ontario, 
has been purchased, lock, stock and 
barrel, by the Canada Biscuit Com- 
pany. The deal was consummated this 
week by the Montreal Securities Cor- 
poration which was also behind the or- 
iginal negotiations leading to the for- 
mation of the Canada Biscuit Com- 


manufacturers in London, 


pany this year. 


The new consolidation means that 
there will only be two biscuit com- 
panies in Canada which do a na- 
Thus the latest 
addition to the Canada Biscuit Com- 
of plants should do 


tion-wide business. 


pany’s string 
much to reduce overhead costs. 


The new company, which has been 
been established for 
many years, and sells its output from 
coast to’ coast; the property consists of 
in 
London; employing over 500 hands, 
and warehouses located in all the —- 

he 
purchase price has not been an- 
nounced, and the new financing, which 
will be undertaken to finance the deal, 
less than the 


acquired, has 
one large manufacturing plant 


cipal centres of the Dominion. 


will be considerably 
amount involved in the sale. 


It is understood that D. S. Perrin 
and Company was in a_ remarkably 
strong liquid position, which naturally 
tends to reduce the amount of funds 
necessary to complete the transac- 
tion. It is thought that about the be- 
ginning of September the Canada Bis- 
cuit Company will sell some $600,000 
more of its first mortgage bonds. This 
financing would be undertaken by the 
investment houses of Greenshields 
and Company, and the Dominion Se- 
curities 


rporation. 
The New Capitalization 


Such financing would increase the 
mortgage debt to 
figure compares with preferred stock 
$3,519,000 and 87,- 
280 common shares of no par value 
which are outstanding. 

Naturally when negotiations were 
first inaugurated, leading to the mer- 
ger which resulted in the formation 
of the Canada Biscuit Company this 
year, D. S. Perrin and Company was 
approached; but the company was in 
the hands of an estate, and could take 
no part in merger negotiations, but 
was willing to come into the new con- 
solidation on a purchase basis. There- 
fore, the Canada 
was brought into being, and the Per- 
rin business has now been purchased 
outright. : : 

Some conception of the size of the 
operations of the Canada Biscuit Com- 
pany may be obtained when it is re- 
membered t 
acquisition it will employ upwards of 
2,500. The consolidation means many 
savings; for instance, in the past both 
companies, in addition to being in the 
biscuit business, produced many lines 
of hard candies. This output may now 
be consolidated under t 
This, of course, is but one example of 
aims behind the merger. 


that with this 





ROBERTS, CAMERON & CO. 


Canadian Government and Municipal Bonds. 
Listed Stocks. 


Adelaide 3486-7-8. 
Northern Ontario Bidg., TORONTO. 








We offer é 
‘ $200,000 


Asbestos ; Corporation 


Mortgage 30-Y: 
ea oe tg ia 


Asesstos CORPORATION 
LIMITED fe 


the following 
Companies>— 
ASBESTOS CORP. OF CAN. LTD. 
CONSOLIDATED ASBESTOS, LTD. 
FEDERAL ASBESTOS, LIMITED. 
LIMITED. 
LEAF ASB. CORP. LTD. 
aauueTos MINES, LIMITED. 
BLACK L. ASB. & CHROME, LTD. 


teed by a mortgage on all 
the assets of the Company, valued at over 
$20,000,000, and only to a prior 


Price to yield 1% 
Full particulars on request. 


ESTABLISHED 1910 


CREDIT-CANADA 


Limitée : 
Investment Bankers 
120 St. James St., Montreal 


4191 





MORE FINANCING 


Constructive Deal Concluded 


$2,200,000. This 


Biscuit Company 
recent 


one roof. 






























and 

*All owned by International Paper Com: 
except directors’ qualifying shares. ~ 
Offered—July, 1926, by a syndicate bended 
by Harris, Forbes and Company at 99% 
ing €.05 per cent. - oe 
= 5 by: 


$a 
GRAND TRUNK DEBENTURES | 
LONDON.—steady buying of Geass 
Trunk Pacific Railway debentures ' 
been a feature of the London stock ms C t of E 
ket for several days, the buying i y 
ingly being on orders from Canada, 1 
The sudden renewal of aetj i 5 ; 
Grand Trunk Pacific debentures here 4e 2 
doubtless due to the published 4j Fi 
as to the Grand Trunk earnings in Mew Ra 


DEBENTURES FOLLOW 
GATINEAU CO. BONDS 


$12,500,000 6 Per Cent. Sink- 
ing Fund Debentures 
Sold at 9914 


From Our Own Correspondent. 

MONTREAL. — Following the recent 
heavy over subscription of the issue of 
first mortgage bonds of the Gatineau 
Power, Company, a syndicate, headed by 
Harris Forbes & Company, has placed an 
issue of debentures of the company on 
the market with equal success. 

These debentures of the Gatineau 
Power Company, while not a mortgage 
on the property, are secured by an in- 
denture which provides that no more 
bonds or debentures may be sold until 






























































Edmonton is pro: 
financially, efficien' 


enjoying. & aoe 













































the initial development programme of served by three fr 
397,500 horsepower has been completed; ways and oF ic 
it contains also many restrictive clauses is becoming he. ott 
and provides for semi-annual sinking Adjacent to fcrm 
fund payments. sources o a 

The company owns outright, or holds noting Bu growth 


through long term leases, water power 
sites in the province of Quebec with an 
aggregate potential capacity of over 
700,000 -horsepower. When fully com- 
pleted, by 1928, there will be three power 
plants on the Gatineau river and one at 
Kipewa on the Ottawa; the latter plant’s 
capacity is being increased and it will 
shortly produce 42,000 horsepower. 
Rapid progress has been made with two 
of the developments on the Gatineau 
river and these will be completed in 1927. 
Work on the remaining development will 
commence this autumn and will be com- 
pleted in 1928. It is on the Gatineau 
al 
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are public necessities and 
grow as the country grows, 
That issues of such com 
ies therefore possess a 
degree of security has been 
amply demonstrated in the 
eases of the following: 


Montreal Tramways5% 194] 

Montreal Tramways5% 1955 

Bell Telephone......5% 1955 © 

fone Power.......6% 1953 
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Write for deseri 


Gain 
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50. 
The particulars of the debenture issue 
follow: 




























































































11 cceepany a RY. ...rcccscce..5% 1939 
GATINE .Mauri 
June 15, 1926, and maturing June 15, 1941. Mon ee 1953 i 
Property—There will be erected four power treal - 5% 1942 4 
plants with an installed capacity of 397,500 Laurentide Power514% 1946 - 













h.p. The completion of the development pro- 
gram has been guaranteed by the Intarnational 
Paper Company. 

Earninde=-tpon completion of projects in 
1928, it is estimated that earnings available 
for bond and debenture interest will be equal 
to twice the requirements. At that time, the 
net earnings from the contract with the On- 


Duke-Priee Power .6% 1966 
Manitoba Power igi 1951 
Our trading department 
buys and sells Publie Ser 
vice Securities at the most 


A GE 
SALMOT 
From the Pacif 
























































































































mmission w' rov f market 
ote Tis cates or eee pata — a ‘cates prices. word that 192 
Gime aon eae Send for our circulars ; be one of the 
Security—The company can issue no further one 3 : 
bonds or debentures against the total initial . in the salmon- 
oesinking ‘yond indenters provides for @ RENE-T.LECLERC ness since its it 
cumulative semi-annual sinking fund com- ref not only 
mencing 1928 which will provide for the re- Montreal:- 160, St. James St, ers 
— of 40 per cent. of the issue by ma- Quebect- 71, St. Peter St. F ence of the catc 
Capitalization—Stock— cuniiailias (estaBuestied 1908) ans Be trade conditiot 
Common (no par value)....... *500,000 shs. re ‘ 
Preferred, 6% Cum. .........++. *$25,000,000 ¥ The present int 
Funded Debt— 
6% Sink. Fund Gold Deb. ...... $12,500,000 the pack of s: 
First Mort. Gold Bonds, 5% Series QUEBEC APARTMENTS io ardoee 
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W.LM°Kinnon& Col] 
GOVERNMENT AND MUNICIPALBONDS jj 
MSKinnon Bldg. ToRONTO- 


Can. Pacific Rly. 5 

Can. Pacific Riy. 544‘ 
‘Can. Steel Foundries 
Dom. Iron 5% 1939 
Dom. Textile 6% 1949 
‘Elect. Develor. 5% 1 
Frontenac Brewery 6¢ 
Fraser Companies 6% 
'H. Smith Paper, 7% ! 
Laurentide Power 5% 
Laurentian Power 6% 
Prov. of Ontario 56% | 
‘Ontario Pulp 6% 193: 
Price Bros. 6% 1943 

‘Quebec Power 6% 1! 
Winnipeg Elec. 6% 
‘St. Maurice Power 6: 
Jam. Pub. Service 6 
‘Span. River P. 8% 1! 
‘Ottawa Mtl Pr. 649 


An Absolutely Safe and Profit- 
able Investment secured by 105 
per cent, Trustee Securities un- 
der the Laws of the Province 
of Ontario. 


Consult Your Local Dealer 
and 
Write to us for Particulars. 


G.ASTIMSENED. 


aseiTED : sn 1800 


300 Bay Street, Toronto 
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Gatineau Power Co, 
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Investment Bankers, 


31 Main Street E., HAMILTON 
Toronto Private Line Adel. 8866. 
Offices at London and Belleville. 


14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 
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A GREAT 
SALMON PACK 


From the Pacific coast comes 
word that 1926 promises to 
be one of the greatest years 
in the salmon-packing busi- 
ness since its inception. This 
refers not only to the excell- 
ence of the catch but to world 
trade conditions. 

The present indication is that 
the pack of salmon will be 
10 to 20 per cent in advance 
of last year. 


Probably no better invest- 
ment opportunity has been 


offered to Canadian invest- 
ors in recent years. We 
shall gladly send the booklet 
“Salmon Canning,” describ- 
ing the industry and telling 
of the important part which 
the Gosse Packing Company 
has played and will play on 
a larger scale in the British 
Columbia salmon and fish- 


ing industry. em. 


| MSLEop- Younc. 
WEIR C@ 


Limited 
Metropolitan Building 
Phone Adelaide 4836 


TORONTO 
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TORONTO BORROWS 
$40,000,000 IN THE 
NEXT FEW YEARS 


City Initiates Further Pro- 
gramme of New De- 
velopments 


Toronto’s annual financial state- 
ment, issued by Finance Commis- 
sioner George H. Ross, is again a 
valuable contribution to the study of 
municipal finance, being replete with 
analysis of the city’s debt, expendi- 
ture and investments that give the 
lead to similar studies. The report 
contains valuable comments on mat- 
ters of general interest to those who 
follow civic affairs. 

The report analyzes Toronto’s debt, 
which stood at the gross figure of 
$163,951,785, at the end of December 
last. Net debt, after deductin 
revenue producing enterprises an 
sinking funds amounted to $51,417,- 
742. Little additional money was bor- 
rowed last year, the city having com- 
pleted the heavy financing made 
necessary by its entry into the street 
railway business. But further financ- 
ing on a large scale is forecast. A 
chart shows the trend of the city’s 
borrowing: 
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“The major portion of this financing 
has been on account of self-carrying pub- 
lic utilities. The heaviest financing in 
this regard was in the period 1921-1924 
inclusive, and thus the 1925 sales show 
a decided reduction. 

“The city’s policy is one of strict econ- 
omy and in the chart an interesting side- 
light is given on the annual capital ex- 

enditures for general city services. 
uring, and even since the war, all but 
absolutely essential undertakings have 
been curtailed or postponed. However, 
such a course if pursued too rigorously 
would result eventually in abnormally 
costly outlays. This is a recognized 
maxim of efficient management. A pro- 
of capital undertakings, long de- 
ferred, and involving some $40,000,000, 
has therefore been initiated. The major 
works include grade separations, the 
waterfront viaduct, harbor improvements 
(necessary to viaduct), duplicate water- 
works system, North Toronto drainage 
system, end several other undertakings. 
All these capital proposals have been 
deemed necessary by the city council and 
several are already under way. Financ- 
ing incident to the above works, while 
heavy, will be distributed over a period 
of years. 
“From 1921 to 1925, inclusive, deben- 
the city totalled over 
$106,000,000. 


< uring 1925 there was a net decrease 
of $9,422,430 in the gross debt. This re- 
sult was produced as follows: 


Reedy eee re eee ee $173,374,220 

Debt redeemed in 1925: 
At Maturity ...$9,146,335 
Before Maturity... 6,318,068 
—————_ 15,464, 403 


$157,909,817 
6,041,968 


New debt incurred in 1925... 


Ceo ccenssivcseccccess $163,951,968 


“A notable feature of the year’s finan- 
cial operations was the redemption, be- 


Abitibi 6% 1940 .......cceeeee 102% .«.. " 

Algoma Steel 5% 1962 ........ fore maturity, of $6,318,068 of outstand* 
Belding bo 1996 ee ie _ ing debt, in addition to $9,146,335 of debt 
Belgo Can. Paper 6% 1948 .... 100 100% | redeemed at maturity. This was ac- 
Burns, P. & Co. 644% 1943 .... 108% 104 | complished by utilization of the surplus 


Can. National Riy. 5% 1954 ... 101 


@an. Pacific Riy. 5% 1934 .... 


Can. Patific Rly. 542% 1944.... 93 94 


Can. Steel Foundries 6% 1936.. 102 
Dom. Iron 5% 1939 » 


Dom. Textile 6% 1949 .......... 106% 
Develop. 5% 1983 ...... 100: oe 
Frontenac Brewery 6% 1951 ... 97 100 


Fraser Companies 6% 1950 
‘i. Smith Paper, 7% 1941....... 100 
‘Laurentide Power 56% 1946 .... 
Laurentian Power 6% 1936 .... 








earnings of the city’s sinking fund and 
specific redemption reserves. The opera- 
tion emphasizes the successful manage- 
ment of the sinking fund, as a result of 
which the city has been able to retire, 
since the war, the sum of $11,801,271 
before maturity. The major portion of 
this debt was incurred for non-revenue- 
producing services, and the annual sav- 
ing to the taxpayers will approximate 
$500,000 per annum for some years to 
come. The dates and amounts of these 
redemptions are as follows: 
19 
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Municipal and Provincial Finance 





debt has been retired in the regular way,| Kenora’s Financial State 


viz. at maturity, so that from 1919 to 
1925 inclusive the dity has redeemed 
$47,393,536 of its funded debt. 

“At the close of the fiscal year of 1925 
the amount of unnegotiated debentures 
‘was $5,889,000. These were authorized 
on account of public utilities, but as yet 
the funds have not been required. 

“The problem of tax arrears has yet 
to be solved. Unpaid taxes at the close 
of the last three fiscal years were as 


follows: 
SD Get bulsa 6c tedcdst $6,787,921 
DE hein csGetdéet sce 6,302,652 
OEP Ps sewaek see cKRG 6,977,194 


1 

“While for years out of mind it was 
the practice of the city to borrow an- 
nually huge sums of money from the 
banks, the foregoing chart shows at a 
glance that—notwithstanding the heavy 
amount of unpaid taxes at the end of 
each fiscal year, and the fact that no 
taxes are due until May—the City for 
the past four years (and now the fifth) 
has not borrowed a single dollar from 
the banks. In the same period, however, 
very large sums have been secured an- 
nually from the banks by way of interest 
on deposits. The City is, in effect, oper- 
ating a bank within its own organization, 
thereby securing to the citizens the bene- 
fits that formerly went to others in the 
matter of interest on borrowings.” 

Toronto’s assets total $179,617,927 and 
the city has $80,976,579 invested in busi- 
ness enterprises. These are: 
Toronto transportation system $39,798,448 
Toronto hydro-electric system 21,708,589 


MOMEWOTRS 60sec ccesscccsces 18,402,047 
Housing—civic ............6. 241 
Abattoir—civic ............. 383,254 





Nova Scotia Will Borrow 
$6,000,000 in May Next 


Nova Scotia’s sale af short term bills 
puts that province in line for $6,000,000 
of financing next spring. Nova Scotia 
got some excellent bids for the $2,500,000 
of bonds offered last week. They were 
not made public but the high bids were 
just under par for 4%% bonds. 

Premier Rhodes, in a statement, ex- 
plained the refusal to accept any bids: 

“Some excellent offers were received, 
two of them better than the best received 
when the last funding took place on Ist 
April, last. A feature which has been 
engaging the attention of the government 
for a short time past has been the slow 
but steady paeveestes of long term se- 
curities, and although its best offer to-day 
was on a short term basis of two years 
and just under par, the trend is unmis- 
takable; and was especially emphasized 
two weeks ago by the very fine offer made 
to and accepted by the Province of 
Quebec. European conditions are now 
becoming more stable; and it would in- 
dicate that the better plan to follow at 
the present time is to withhold the pres- 
ent funding until the next refunding of 
$3,500,000 takes place on 15th May, 1927, 
when the two amounts can be consolidated 
in the expectation of a very satisfactory 
long term offer being received. In view 
of these considerations, the government 
has decided to issue treasury bills for 
$2,500,000 on 1st August next and matur- 
ing on 15th May next at par; rate of 
interest 4% per cent. per annum. In con- 
sequence thereof, none of the present 
tenders have been a - 


Who Pays When Clothes 
Are Ruined by Tar on Road? 


A New York lady has written the 
Dartmouth, N.S., town council making a 
claim of $11.00 for clothing, which she 
stated was spoiled by the wees of 
tarvia on the streets. Mrs. McKeigan 
listed the articles which she claimed were 
ruined and in her letter she said that 
there was no crossing afforded for pedes- 
trians. 





“The claim of the visitor will no doubt 
receive immediate attention,” says the 
Halifax Chronicle. “The sum claimed 
is a comparatively small one and is un- 
doubtedly proportionate with the damage 
done, but the matter is of deeper interest 
because during the time the tar was being 
placed on the streets there was a t 
deal of speculation as to the responsibility 
of the town regarding spoiled clothing. 
Many narrow escapes from disaster were 
reported at the crossing and several peo- 
ple had their clothing spattered with tar 
when they slipped. In some cases the 
sand at the crossings was very light and 
soon was blown or carried away.” 





SASKATCHEWAN’S PROGRESS 


REGINA.—When Saskatchewan be- 
came a province, twenty-one years ago, 
there were almost 60,000 farms with a 
little over 2,000,000 acres in crop, accord- 
ing to the provincial minister of agricul- 
ture. In 1005 the yield of grain was un- 
der 60,000,000 bushels, while in 1925 it 
was 435,530,000 bushels. 








Tenders and By-laws 








August 3rd—School Commissioners of Hall 
P.Q.—$200,000, 5 per cent., serial debentures. 
Joseph Provost, Secretary-Treasurer. 

August 9th—Hawkesbury—$19,986, 6 per 
cent., debentures due 1926-45. J. O. Bertrand, 


Ontario Pulp 6% 1981 ......... SD Sass sanvenpoess $1,975,313 Clerk, Treas. (See announcement on page 16.) 
Price Bros. 6% 1943 ....... OE: cacactigh tne on 1,082,805 August 11th—City of Joliette, P.Q.—$50,000, 
Winniper Be ta RNB occ seesdganens 2'425,085 5 per cent., serial bonds. A. L. Marsciais, 
innipeg Elec. 1954 oon 
Maurice Power 614% 1953 BOBS ccvccsosecevios 6,318,068 SASKATCHEWAN a 
Service ° vern- 
Span. River P. 8% 18 ss Total before maturity $11,801,271 Antheriantions ‘Guess Sv Local 
‘Ottawa Mtl Pr. 644% 1949 .... 101 “During the same period, $35,592,265 of From July 10th to July 17, 1926 
Schools—Delisie Town, No. 2,471, $10,000; 
Lucien Lake, No. 4,333, $2,500; Krasne, No. 
On Weak Roding July 27 Bene, Nertiant” eenoee caltaas BE Cn 
7 Piche, No. » $4,000; , RT. Co., 
Int. een ee "ios 1926 Latest Price $18,700; Lacadia, R.T. Co., $6,000; Avonlea 
Bonde— Rate Due Yield High Low High Low Ask Sid High Low | Viliage, $7,500; Wiseton Village, $1,700; Salt- 
Asbestos, ing seass 6 1956 7.30 .. ee 8456 8314 83% .. 84% 8314 coats Town, $3,000; Carnduff Town, $4,000. 
Asbestos... .0.... 5 1942 6.28 100 ay 8 2 . 8 9M -« Debentures Reported Sold 
Cen. Canners ... 6 1950 624 96% 90 98% 9 8 97 7 «. Sceptre, SD. No. 8,678, $10,000, 15 years, 
Can, Cement .. 6 1929 6.27103% 100 108 101% 102% 102% 102 . 5%% Cross & Co., Regina; Estell, No. 1,204, 
Can, Cottons Pee eeee 5 1940 5.80 96 91% 97% 95 ** 97% 97% . $3,000, 15 years, 5%%, Cross & Co., Regina ; 
Cedar Rapids... 5 1958 493 99% 97 101% 98% 101 -.. 101 =. | Rose Lane, No. 866, $1,000, 6 years, 5%%, Re- 
Montreal ‘Tram. (a).: 5 1955 5.44 98 92% 95 92% 94 93% aie 92% | gina P.S. Sinking Fund; Rus 8.D., No. 2,584, 
Quebes Troma. .... 5 5.19 98 o4 98% 9% 89% 97% 98 os $3,000, 10 years, 6%, Bond and Debenture 
By sessesees 5 5.60 98 2% 5 91% % 4 94 94% Corp., Winnipeg; Prairie Union R.T., $1,000, 
ee bees see ies 168 167% 108. «107K 107 =. Sg Soars, CUS. locally; Landen ET. Oa. 
Wang 5.95 99 o2, 100% 99 os SER be $2,200, 165 years, 6%, F. Miles, Regina. 
et ie 102-40 a 101.40 101.i6 101.10 BY-LAWS TO BE VOTED ON 
no Co iocog ono loces tongs 1084s 10840 10878 10840 | | NORTH VANCOUVER. Drovd te ete 
4.68 108.15 101.70 101.75 100. . . Spee a wed at the mesting of the 
_ % 4.78 107.00 105.10 106.80 104.40 104.50 104.40 104.55 104.40 | District Couneil, five importan 
7 : : x ed before the ratepayers early in Aug- 
4.98 104.80 103.20 104.10 103.10 103.85 103.10 103.85 103.10 | be plac he ratepayers early in Aus- 
“35 107.70 107.60 107.75 107.60 | ust. The measure for the expe é 
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4.75 104.45 100.15 101.80 100.00 100.45 100.10 100.10 100.00 | the voters for several years. , The second coke 
, 4.89 97.25 92.00 96.70 95.60 96.50 96.15 96.50 96.05 | for the expenditure of $52,000 "ur welel Notre 
"80 101.45 101.75 101.50 | extensions, and the : 000, e 
80 88 196.20 ris 196.80 19050 96.15 96.50 96.00 | construction of a children’s playground at Capi 
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Outlined by Treasurer 


“Our town is in exceptionally good 
financial position,” F. J. Hooper, trea- 
surer, of Kenora, Ont., states to The 
Financial Post. “Tax collections last 
year, including current and arrears, 
amounted to 97 per cent. of the tax levy 
for that year. Our debenture debt, ex- 
clusive of revenue producing public 
utilities, is quite low and while our 
floating debt of $199,065.34 may seem 
high, it includes bank advances on 
capital account, $78,000, which will be 
taken care of by debenture issues when 
the works now under construction are 
completed. These works, the chief item 
of which is sewers, are being con- 
structed on the local improvement plan. 

“It includes also, the amount due 
sinking fund of $27,438.41. This has 
been reduced somewhat from last year’s 
amount and our surplus earnings each 
year are being applied to reduce this 
liability. 

“Actually our floating debt represents 
$78,752.84 from which should be deducted 
an amount due current account from 
capital account for cash advances, of 
$4,961.72, which would leave our net 
floating debt $73,791.12. 

“Our public utilities are being car- 
ried on in a very satisfactory manner. 
Both the electric light and telephone 
plants have produced a surplus, the 
water department having shown a de- 
ficit in the amount of $443. This was 
chiefly due to an extraordinary ex- 
penditure made during last year, which 
was charged into the current year’s op- 
eration. This item might quite properly 
have been charged over a period of years 
and thereby have shown a surplus in 
this department, as well as the others. 

“Included in the amount of unsold 
debentures ($45,725.71) are debentures 
of the various utilities, as “follows: 


Electric light & power........ $ 7,819.00 
WOOSTWOENS eke ce iiciiccdeci 16,577.86 
ROMPMOOG Seid oti ceiveleeen 18,641.24 


$33,038. 
which we have not as yet sold, owing 
to our having been able to provide for 
extensions from our depreciation re- 
serve account.” 








This Week’s Bond Sales 


Hamilton Debentures—The following de- 
dentures of the City of Hamilton are being 
sold direct to the public: $196,441, maturing 
1 to 10 years, 4% per cent. ; $57,757, maturing 
1 to 15 years, 4% per cent., and $114,529, ma- 
turing 8, 9 and 10 years, 4% per cent. 














We recommend 


“PUBLIC UTILITY 
‘BONDS 
Send for our Selected List 


Browne, Urquhart & Co. 


180 St. James St. 
Tel. Main 8011°. 














ATTRACTIVE 
INVESTMENTS 


6%, 1 Mar., 1946........ 6.13% 


QUEBEC 
Apartments 
6%%, 1 July, 1940...... 6.60% 


CANADA 
Northern Power 
6% %, 1 May, 1941...... 6.50% 


ROLLS-ROYCE 
of America 
7%, 1 Sep., 1987.......++..7% 


CANADIAN 
Paperboard Co. 


7% preferred ....ccccccees 7% 
(Common stock bonus) 


= ROBINSON t= 


Investment Bankers 
35 King St. West 136 St. James Stree 
TORONTO MONTREAL 
ELGIN 1224 MAIN 8542 


Public Utility 


Securities 


For safety of prin- 
cipal and per- 
manence of income, 
well-seasoned Pub- 
lic Utility Securities 
are to be recom- 
mended. 


Inquiries for defin- 
ite suggestions will 
have prompt atten- 
tion, 


F.H. Deacon & Co.. 
227 Bey St. = Toronto 








SPENDING FOUR 
MILLIONS FOR OIL 
HUNT ON PRAIRIES 


(Continued from Page 1) 
Turner Valley Field. It will not be 
long before there will be a chance to 
prove this theory. It may take longer 
to disprove it. Vulcan Well is now 
down close to 5,000-ft., well over 
1,000-ft. deeper than Royalite or Mc- 
Leod. The drillers are satisfied that 
they are*going to get a big crude well. 
A. G. Spooner, a former Toronto man, 
head of the company, showed the 
writer, just before he left Calgary, 
an analysis of the formation taken 
from the bottom of the well just a day 
or so previous. It showed the much 
sought Dolomite, or limestone. It has 
the necessary porosity, 59.50 per cent. 
of calcium carbonate and 33.54 mag- 
nesium carbonate. The Royalite came 
in when 310-ft. into the Dolomite with 
the magnesium carbonate 37 per cent. 
and McLeod came in 110-ft. into the 
Dolomite with the magnesium carbon- 
ate content unknown at this point, 
though it was 37 per cent. at 30-ft. 
and later dropped back to 18.80 per 
cent. Vulcan is 40-ft. into the Dolo- 
mite. It has been held up fishing for 
a lost bit that seems wedged in the 
bottom of the hole despite the fact 
that it has been lifted a little on three 
occasions. 

Lost Second String 

For a time last week there was 
some excitement when’ it became 
known that the fishing tools were lost 
in the hole and thus with the new 
fishing rig, the drillers have three 
strings of tools down in this near 
5,000-ft. deep, six inch hole. The lost 
fishing apparatus was soon recovered 
and the painfully slow and tedious 
task of trying to fish out the lost bit 
was resumed. 

It has been going on_ since 
July 1, and Mr. Spooner unhesitating- 
ly declared to the writer that were it 
not for this misfortune the Vulcan 
would be a large crude producer to- 
day. If they cannot get the lost bit 
out they will drill past it, so that 
there is no chance of their losing the 
hole at this stage. If the dil is down 
there, the drillers say they will bring 
the well in. If the well is a duster, 
it will take other failures to upset the 
Turner Valley theory. “Dusters” (dry 
holes) are not uncommon in oil fields, 
the drillers say, 

Thus very briefly is pictured the 
great activity that is going on in this 
field with a very crude outline of the 
theory that is back of all this expendi- 
ture. If the theory proves correct, 
the possibilities of the field are impos- 
sible to estimate. Next week the 
writer will tell the story of Wain- 
wright, a much maligned field. 


— 
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London Street Railway and 


City Await the Elections 
LONDON.—IKt is not likely that any- 
thing will be done about the agreement 
between the city and the London Street 
Railway until after the election this 
year. When the agreement was handed 
to the railway on May 17, the company 
was given 90 days for consideration and 
reply. This would run out on August 
17, but most likely an extension of 
time will be granted and the matter will 
not be decided until October. 

Mayor Moore suggests that it might 
be just as well to let the agreement 
and the settlement between the city 
and the railway company remain until 
after the federal and the provincial 
elections are over. If the provincial 
elections come in October, the decision 
as to the final settlement may quite 
well be made by the city council of 
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Price: Par and accrued dividend, 
yielding 7%. 
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Interest payable 
May Ist and Nov. Ist 


Principal and interest payable 
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interest yielding 5.39% 
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Government and 
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Dominion Bank Bldg. 
TORONTO 
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British Columbia Manicipal Bonds 
British Columbia Bond Corporation; Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. 


VICTORIA, B. C. 


INVESTMENT 


Stocks and Bonds for investment bought and sold on all principal 
exchanges. Private wire New York and Toronto. 


OSLER, HAMMOND & NANTON Limited 
WINNIPEG 


Re-Investing to Advantage 


A little ee will prevent unwise haste in plac- 


ing your surp 


us funds, and at the same time prevent 


loss due to maturing funds lying idle. Let us suggest 
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opportunities for safe and pro 


table investment for 


funds you may have shortly available. 
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We can offer you Government and Municipal 
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House Rates Down; 
Power Rates Rise 


Toronto Hydro-Electric 
System Probably the 
Largest in World 


Toronto Hydro-Electric System is 
probably the largest city-owned light 
and power enterprise anywhere. Its 
assets total almost $35,000,000. It is 
the sole distributor of light and power 
in a city of some 600,000 people. 
Annual revenue is close to $9,000,000. 
It carries a peak load of 195,000 h.p. 
and a connected load of 585,000 h.p. 
to 145,000 customers and 51,000 street 


ts. 

These figures are available from 
the recent annual report of the sys- 
tem. 

Much discussion of light and power 
rates is contained in the report, and 
it is pointed out that lighting 
rates to Toronto consumers have been 
reduced under the regime of the To- 
ronto Hydro-Electric Commission. 
“The overall average revenue per 
kilowatt hour sold to Toronto users 
of electricity, in 1912, was 2.398c.; 
in 1916, due to abnormal war condi- 
tions, 1.37lc.; in 1921, was 2.02I1c.; 
in 1925, was 1.762c.,” says the report. 
This downward tendency is in keeping 
with the general reduction in power 
and lighting costs throughout Canada, 
where  water-developed _ electrical 
energy is available. 

Some Rates Down; Some Up 

The report does not make any com- 
parison between domestic, or house 
rates, and industrial, or power rates. 
Figures taken from the annual report 
of the Ontario Hydro-Electric Com- 
mission’s annual statement, which 
has also been made public recently, 
show that domestic lighting rates 
for the 113,000 home users of electric 
current have been going down in To- 
ronto; the rate to the 19,000 commer- 
cial users has remained practically 
stationary and the rate to the 3,000 
consumers of industrial power has ad- 
vanced. 
Average cost per k.w.h. to domestic 
consumers was 1.8c. in 1925, although 
direct current and 60-cycle service 
averaged 3.30c. Reductions in rate 
have not been extended to this type 
of service. 

The following chart indicates how 
domestic rates have declined: 
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Commercial service averaged 2.5c. 
per k.w.h. in 1925 except for that 
Proportion which was on direct cur- 
rent and 60-cycle service, where the 
rate averaged 4.2c. The trend of com- 
pereat lighting rates has been as fol- 
ows: 
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For power for industry the average 
rate in 1925 was $04.28"1 marking, ~4 
cording to the provincial records, a 
new high point. For direct current 
and 60-cycle service the average rate 
was $31.90. About a fifth of the 
power load is on this plan. 
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_The 60-cycle and direct current ser- 
vice is a relic of Toronto Electric 
Light Company days. 
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Eddy Company Adopts 
Employee Insurance 


The E. B. Eddy Compan , of Hull 
Que., has introduced a large sie insur- 
ance scheme for the employees. From 
July 23 the 1,400 employees of the com- 
pany become protected by life and acci- 
— eee The plan is not con- 
ributory, since th 
as e company pays the 
According to arrangements which 
been made with the einepciinn, 
Life, each single employee will be pro- 
tected to the amount of $500 of life in- 
surance; married men and widowers 
with dependants will have $1,000 life in- 
surance. The contract also covers the 
employees with an equal amount of 
accidental death and dismemberment in- 
surance. In the event of an employee 
dying as a result of an accident within 
90 days of the date of accident the 
beneficiary will be entitled to the full 
amount of insurance, plus $500, or $1,000 
of accidental death and dismemberment 
insurance, as the case may be. 

oo — ane of insurance in- 
nder this plan ji i 
4. dollars. e Se ae 

n addition to the above, all em 
insured under this plan will be wen 
to the free nursing service of the insur- 
ance company, providing they live in the 
nursing area. 


HENS ARE DOING WELL 
OTTAWA.—Egg production in Canada 
has increased by over one hundred mil- 
lion dozen, or seventy per cent., since 
1920, according to the Canadian minister 
of agriculture. 





















MOST AUTOMOBILE 
ACCIDENTS NEED 


Thoughtlessness and Care- 
lessness Set Down as 
Chief Causes 


Automobile accidents have increased 
so ray with the growth in vehic- 
ular traffic, as to make the study of 
such accidents a matter of vital in- 
terest to every insurance man. 

Study by competent bodies of auto- 
mobile accidents, reveals that the pop- 
ular tendency to blame the auto- 
mobile driver for all accidents is not 
fair, although a recent analysis of 
some thousands of accidents put the 
blame for three-fifths of all auto- 
mobile accidents on the driver. These 
mgs distribute the blame 4s fol- 
Ows: 


Factor causing accidents Per cent. 
QOOTRROR isi ci ccleecccccccsetcocs 60. 
Non-operator .....c.eeeeeeeeceese 27.4 

Total human factor ........... 88.0 
WOUND “svccdecnssiosdevecescioce 74 
Highway .ocrcscccccccscccceccces 46 

Total physical conditions ...... 12.0 


Causes of Accidents 
One American state that analyzed 
20,000 accidents found twelve causes 
responsible for nearly four-fifths of 


all accidents. These causes were: 
Percentage of 


total acci- 
dents due 
Causes to cause 
1. Inattention of driver ..... 20.6 
2. Failure to grant right of way 17. 
ROD eh chu’ aah pb 0/0 009 04> 8.7 
4. Pedestrian crossing street 
carelessly .......2sccccccees 64 
5. Driving on wrong side of road 5.7 
6. Careless backing ........... 3.2 
7. Imexperience ........+.++0+: 3.0 
8. Careless motorman ......... 3.0 
9. Failure to signal .......... 3.0 
10. Pedestrian stepping from be- 
hind other jects without 
SOOMEOEY So vaanagesticcssnces 3.0 
11. Carelessness of unknown 
OPONNEOE oko cdc secccs veces’ 23 
12. Following too closely ....... 23 
All twelve causes .......... 78.5 
Number of different causes list- 
ed in complete analysis ..... 57 
Most accidents, however, cause 
only property damage and not per- 
sonal injuries or death. Another 


state segregated a group of personal 
aoe accidents and discovered the 
0 


lowing chief causes: 
Percentage 
of total times 


cause was 
involved in 
Cause an accident 
1. Too fast for conditions .... 26.1 
ey, DGOREIRR 5 occ bcccecvsence 13.0 . 
8. Wrong side of road ........ 54 
4. Child darting in front of 
motor vehicle ......... «+. 
5. Pedestrian running across 
WEE. 54 cba cos vac cebas Yuasa 
6. Confused operator ........ 8.2 
7. Inmexperience ........+++++++ 3.1 
8. amar had been drinking 2. 
9. Obstructed view ........... 26 
10. Violation of right-of-way 
RI ee eel eee a wa wo tne 2.5 
11. Cutting in ahead .......... 2.3 
12. Too close to other vehicles... 238 
All twelve causes ......... 12.7 
Number of different causes list- 
ed in complete analysis .... 51 


Causes of Fatal Accidents 


However, when fatal accidents are 
considered, it is found that about 
two-fifths of all fatalities are due 
either to jay-walking or to children 
playing in the streets. 

The twelve most frequent causes of 
fatal accidents are: 


Percentage 
of total 
accidents 
Cause due to cause 
1. Adult jay walking ......... 25.1 
2. Children crossing against 


traffic rules or playing in 


DEEDORS 4 .o.nw0 vasenewesdadads> 14.0 
3. Too fast for conditions ..... 12.9 
4. Violating rules of road .... 8.3 
5. Intoxication .........000.0% 49 
6. Fog, snow or rain .......... 4.5 
7. Pedestrians confused ...... 43 
Di MEE Shey Sdhedecancdcces 3.9 
Pi ao oK5 oX oP cacdo0 3.8 
10. Confusion of driver ........ 3.7 
11. Defect in vehicle .......... 33 
12. Inexperience ...........00+> 2.8 
All twelve causes .......... 91.5 
Number of different causes list- 
ed in complete analysis ..... 22 


Recommendations to Save Lives 


Recently, at Washington, there was 
held a national conference on street 
and highway safety. A committee in 
causes of accidents brought forward 
some interesting views as follows: 

“The appalling annual increase in 
automobile accidents is due in large 
measure to the tremendous increase in 
the number of vehicles upon our road- 
ways. It has not been possible, in the 
comparatively few years since the ad- 
vent of the motor car, to alter streets 
and highways to meet the needs of this 
enormous growth of vehicular traffic. 
Nor have all the people who walk and 
drive been able to acquire the necessary 
skill and judgment to cope with the 
multiplicity of hazards which have re- 
sulted. 

“These hazards must be reduced, and 
at the same time the level of competence 
must be raised. Provision must be made 
for the greatest possible improvement 
in cars, highways, and traffic systems; 
and the public must be brought by edu- 
cation and regulation to a point where 
it can and will avoid as far as possible 
the dangers inherent in highway trans- 
portation. 

“In accident prevention the lessening 
of human incompetence and of physical 
hazards are both of great importance, 
To this end a clear understanding of all 
the factors which cause or contribute to 
cause accidents is indispensable. Un- 
fortunately reliable and detailed data on 
which to build a sound knowledge of 
underlying causes are very difficult to 
get. The facts cannot all be gathered by 
traffic officers, participants and casual 
observers of accidents. Information 
from these sources, important as it is, 
must be supplemented by special inves- 
tigations. The conclusions of this com- 
mittee based on such data as are avail- 
able to-day are, therefore, followed by 
a series of recommendations for exten- 
sive and intensive studies. There is 
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Insurance for Buyer and Seller 


need for research and experiments, care- 
fully planned to lay a solid foundation 
of knowledge about accidents, why they 
occur, and what must be done to prevent 
them. 

Specific Conclusions Arrived At 

Conclusions from available data on 
accidents are as follows: 

“1. Accidents to pedestrians and to 
motorists.—Fatal collisions of motor 
vehicles with pedestrians seem to be in- 
creasing at a rate out of all proportion 
to the rate of increase in the total num- 
ber of fatal traffic accidents. Should 
not the education and regulation of ped- 
estrians as well as of drivers be given 
greater attention than at present? 

“2. Examination and licensing of op- 
erators.—A large number of accidents 
have been caused indirectly by the fail- 
ure of many jurisdictions to require a 
license to drive, or, when a license is 
required, to examine adequately all ap- 
plicants and to refuse licenses to those 
who are a menace, 

“3. Dangerous human traits.—Reckless- 
ness, carelessness and incompetence 
are the human traits which most fre- 
quently lead to accidents. So far as 
practicable, means must be developed 
for discovering and removing from the 
highways all who show that they cannot 
or will not drive in a manner thorough- 
ly consistent with safety. A driver's 
incompetence may consist of (a) ignor- 
ance of regulations and customs, (b) 
lack of sufficient strength or quickness 
or skill in managing his motor vehicle, 
(c) serious defect of sight or hearing, 
(d) defective intelligence, or (e) tem- 
peramental inability to maintain self- 
control and do the right thing in an 
emergency. This last form of incom- 
petence is the hardest to discover, but 
the other forms readily come to light in 
an adequate examination. 

“4, Conflicting habits —Confusion, due 
to conflict of a driver’s old and new 
habits, or due to different habits of dif- 
ferent drivers, frequently causes acci- 
dents. This confusion can be reduced by 
the adoption of uniform laws, uniform 
regulations and rules of the road, uni- 
form signs and signals and uniform me- 
chanisms of car control. 

“5. Alcohol.—The universal condemna- 
tion of the intoxicated driver is fully 
warranted by the facts. It is less gen- 
erally recognized that even small 
amounts of alcohol, — insufficient to 
intoxicate, tend to decrease the higher 
forms of skill and perhaps also to lessen 
the sense of responsibility. It is highly 
probable that alcohol has contributed to 





June Was Record Month 
in Life Insurance Sales 





Ordinary life insurance sales in 
Canada in June were the highest ever 
recorded in any month, according to 
figures just issued by the Life Insur- 
ance Sales Research Bureau, of Hart- 
ford, Connecticut, which has monthly 
figures from January, 1921. During 
the month $44,634,000 of new business 
was paid for by companies having in 
force 84 per cent. of the total out- 
standing ‘business in Canada. This is 
an increase of $2,327,000 or 6 per 
cent., over the sales of June of last 
year, which was the highest month on 
record. The report includes the pro- 
duction of new paid-for business, ex- 
clusive of revivals, increases, dividend 
additions, re-insurance from other 
companies, and group insurance. 

All the provinces in the Dominion, 
with the exception of Ontario and 
Prince Edward Island, show improved 
conditions. Nova Scotia and Quebec 
lead with gains of 18 per cent. and 
15 per cent. respectively. The in- 
creases range from 4 per cent. in 
Manitoba to the record gain of 18 
per cent. in Nova Scotia. 


The records of the cities vary 
widely. Improvement is most notice- 
able for June in Montreal, 
shows a 23 per cent. gain; and in 
Quebec, which shows a 21 per cent. in- 
crease. Vancouver follows closely 
with a 19 per cent. gain. 


For Six-month Period 


The amount of insurance purchased 
during the first six months of this 
year aggregated $228,817,000, an in- 
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many accidents which have been 
ascribed to inattention, confusion, reck- 
lessness, loose steering gear or some 
other cause. Investigation is necessary 
to determine the extent to which alco- 
hol is either a contributory or a prin- 
cipal cause of accidents. ; 

“6, Fatigue. — A disproportionately 
large number of accidents occur at the 
peak hour of traffic in the late after- 
noon, as contrasted with the number at 
the peak hour in the morning. It is'im- 
portant to determine how far various 
obscure factors, such as fatigue of driv- 
ers from a long period at the wheel, as 
well as fatigue of drivers and pedes- 
trians after a day’s work, cause this 
significant increase of accidents in the 
late afternoon, in order intelligently to 
focus a campaign of prevention upon 
this period when casualities are most 
frequent.” 


Underwriters to Hold Big 
Convention in September 


While the program for the forthcom- 
ing convention of the U. S. National 
Association of Life Underwriters, in 
conjunction with the Life Underwriters’ 
Association of Canada, to be held in 
Atlantic City early in September, is in 
process of formulation, the details hav- 
ing not been worked out to a point 
where it would be safe to make an- 
nouncement of a definite character, but 
it is possible to announce the general 
lan which the program committee have 
in mind. ; 
The theme adopted by the committee 
at its session at Detroit on June 4 was 
“Raising the Standards of Life through 
Life Insurance.” Every section of the 
program will swing into logical sequence 
around that central idea. The program 
committee feel that in its last analysis 
the object of life insurance is to raise 
the standards of life. The theme in its 
broad aspects is to be discussed by out- 
standing speakers of national and inter- 
national prestige, who will show life 
insurance can raise the standards of life 
through augmenting educational prog- 
ress, social progress, economic progress 
and national progress as a whole. The 
committee has not forgotten that the 
effectiveness of life insurance as @ 
method of raising the standards of life 
depends upon its distribution. There- 
fore, the program will consider practi- 
cal methods of carrying the message of 
life insurance to the public so it may 
become available for raising the stand- 
ards of life. 










































































































crease of $21,724,000, or 10 per cent., 
over the same months of 1925. Every 
province in the Dominion shares in 
the general gain for the first six 
months. Sales in Saskatchewan show 
the greatest increase for the six 
months, or a 27 per cent. gain. On- 
tario and Quebec, the two most im- 
portant provinces, show increases of 
6 per cent. and 13 per cent. respec- 
tively for the year to date. 

The gain in the twelve months ended 
June 30, 1926, over the preceding 
twelve months is 11 per cent. Every 
province with the exception of New 
Brunswick, shares in the gain. 
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Take the case of insurance stocks, 
thirty-seven of the leading Canadian 
and American Companies returned in- 
vestors an average of over 25 per cent. 
last year. Dividends as high as 166 per 
cent. were paid, and this from what is 
considered to be one of the most con- 
servative forms of business. 







Specializing in insurance companies’ 
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to give you unbiased opinions and in- 
formation. 


A copy of an interesting booklet, “In- 
surance Stocks,” explaining much about 
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upon request. 
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Showers on Pacific 


Check Forest Fires 


_ VANCOUVER.—Rain visited the Paci- 
fic coast of British Columbia to-day 
and in it was seen relief from lightning, 
heat and fire that has beset Oregon, 
Washington, Idaho, Montana, Alberta 
and this province since Friday. 

The temperature dropped in the night. 
Reports of improvement included Van- 
couver Island. 

A sawmill and some small houses were 
destroyed by fire along the Pacific 
Great Eastern Railway, seventy-five 


coeliac 
THE CENTRE FOR TOURISTS 


In the month of Ju | 
entered Canada at Niegee a 


of immigration at that port, 


stitutes that point as the 
centre of American tourist attractin 


ee T 
@Y CAREFREE HOLIDAYS 


Your holidays will be more enjoyable and 
more beneficial if there are not any misgivings 
about the safety of securities’ and valuables 
in your unprotected home. 





Assure their protection by placing them in a 
safety deposit box in our 


Modern Safety Deposit Vault 


Latest safety devices. Up-to-date 
facilities. Moderate rentals. 


€ANADA PERMANENT TRUST GO 


Paid-up Capital One Million Dollars 
Toronto Street, Toronto 
Manager, Ontario Branch - A. E. Hessin 






22 


o 


Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 


Combined loss and expense ratios on Canadian business 
for a five year term is lower than the average loss ratio 
alone of all companies. 


















HEAD OFFICE 









Writing Fire Insurance at Cost. Assets $3,11 - 
Norman S. Jones, Manager for Canada. R. J. Mahony, ee eee 
All policies dividend paying and non-assessable, 








THE MONARCH LIFE 


ISA 


mates OOO 
Seskebcen, Calgary, ieomnent Vonnduen: Weaute 





The Independent Order of Fereolagl 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$8'7,000,000.00 
Policies Issued from $1,000 to $5,000 a 
G.E BAILEY W.H.HUNTER ALEX.STEWART | 
Secretary President ‘Treasurer 


EDUCATIONAL ENDOWMENT POLICY 


This splendid policy. guarantees your child a university course. It can also be taken 
out to provide your son with business capital or your daughter with a marriage 
Suppose your child is now three years old. To provide him with $2,000 at the age of 
19 you can take out a policy covering 16 years. If you die unexpectedly, the full $2,000 
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Trade as Steps to High Office 
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nk’s New York agent is 


a high school, at the age of 
On leaving high sc , 

sixteen, Sydney Logan_was oS -—_ 

with the old Halifax Bank in aeaghill 
Scotia coal mining town of Sp the 

He was moved to New Glasgow & 1 
time the great development in the a 
business was going on. Both there = 
at Sydney the subjects he heard 

cussed were, naturally, concerned wit 
» the steel industry, and, in consequence, 
“pis mind accustomed itself to consider- 
“ation of big affairs. It was at New 
; that he acquired the nickname 
” which has continued through 
career, following him even 
* Street and Toronto. 
iets Wate Bank of Commerce took over 
“the business of the Halifax Bank, in 1903, 
it was evident that Sydney Logan would 
‘never become a banker of the pawn- 
i proker type, and that he was extremely 
anxious to have a practical banking ex- 
im perience in many lines of industry. This 
was most impressively shown in his 
‘answer to a question asked him by the 
i= inspector of the Commerce on his first 
. wisit. 
 “] hear, young man, that you can mine 
“coal and roll steel rails with the best of 
them—so what would you like to master 
next?” he was asked. 

Mr, Logan’s prompt and emphatic re- 
ply was: “I'd like to learn something 
about the lumber business.” As a result 
he was transferred to Wiarton, which 
at that time was a great centre for saw- 
milling operations. There he acquired 
a knowledge of the lumber business, 

which, along with his experience in the 
coal mining and steel-milling districts of 
the East, gave him a broad foundation 
- as a commercial banker. 


He had been singled out already by 
_ the higher officials of the bank as a 
“7 young man of unusual promise, and, in 
3 ©61905, when Cobalt came to the front, he 
was sent there as manager. He was then 
just twenty-four years of age, and at 
that time became the youngest manager 
in the whole institution. 


In 1906 the great Cobalt boom set in 
and no less than $75,000,000 poured into 
Cobalt in that one year. And from it 
Canada received Mucu favorable pub- 
licity in all parts of the world. In 
Gotham, ix. those days, if a New Yori 
was asked where Tefcuto was, he was 
apt to reply: “Oh! Let me see; yes, I 
know, that’s the place where you change 
cars for the Cobalt.” And to this town, 
ins wi* the ene of a great 

om, came a bank ma r not 
much more than a boy, Wises tend was 


Set so squarely on his shoulders that not 
for a single instant did he lose command 


of any situation, however difficult. 


During his Cobalt days he made the ac- | Securities owned 


SYDNEY H. LOGAN. 


surance; and increased foreign trade for 
Canada meant increased foreign busi- 
ness for the bank. Sir:-John Aird, with 
the characteristic vision that made him 
the president of the bank, realized that 
after the war Canada must have foreign 
trade, so he asked Mr. Logan, as soon 
as his foreign department was organized 
and running smoothly, to plan a visit to 
those cities of the world in which Can- 
ada was interested, or where a market 
could be developed for Canadian goods. 
In company with the late Sir Edmund 
Walker, then president of the bank, he 
visited China, Japan and South America. 
He also made a very thorough study of 
the possibilities in Australia, New Zea- 
land, the Philippines, Hawaiian Islands, 
the United Kingdom and Europe. As a 
result of these visits, and of co-opera- 
tion with the Department of Trade and 
Commerce at Ottawa, and their trade 
commissioners, millions of dollars in ex- 
port trade came to this country. This 
gave him an exceptionally broad back- 
ground for his associations with inter- 
national bankers, when he was sent to 
New York, in 1923, as the bank’s senior 
representative. 


Bank of Toronto Publishes 
Figures for the Half Year 


Shareholders of the Bank of Toronto 
will be interested in figures of the bank’s 
position fo e half-year to the end of 
May which have -retenthy been issued 
Following is a summary showing changes 
in various important items as compared 
with the end of the bank’s year in No- 
vember last: ates 


May 
1926 1925 


Cash, Notes and cheques 
deposits with banks, 
and Dom. Govt. .... $16,965,514 $19,164,562 


Loans to Govt. 
2,232,860 


and Mun. 
$2,642,357 29,976,404 


Call & short loans... 8,280,511 6,601,261 


quaintance of a wide circle of SUIGRESs Tees eheanees .... 46,321,596 47,295,267 
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also formed the opinion that a young 

Man in order to reap the full benefit of 


his day's work should spend many even- 
ings learning just what his work means, 
and its relation to the general scheme of 
affairs. In Cobalt this meant that a 
man, to be a successful banker, had to 
become thoroughly conversant with con- 
ditions in the United States, Mexico, 
China and India, the latter countries be- 
ing the great silver importers. All this 
“Mudy, and an alert, wide-open mind, 
helped to transform a small-town bank 
manager into a banker with a broad, in- 
ternational point of view. 
_ A few years later, when Cobalt had 
- bettled down into steady thriving mining 
community, Mr. Logan made a special trip 
Ahrough the Northwest for the bank, 
Studying conditions in Winnipeg, Ed- 
Ronton, Calgary, Regina and Saskatoon. 
's gave him the opportunity to under- 
a banking and commercial conditions 
a the Dominion pretty thor- 
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=—_. with the same week last year) 
Eastern Cities 


July 23, 1925 July 22, 1926 
2,779,625 $ 3,748,135 
2,815,533 
962,159 
981,980 
5,690,374 
100-660,125 
6,980,326 
717,110 
96,573,449 
5,878,046 
1,084,772 
2,827,904 
971,708 
4,575,251 


941,775 
4,244,132 


Western Cities 


July 22, 1926 
$ 1,066,741 
44,457,171 
648,490 
3,953,562 
1,851,611 
1,175,221 
$32,114 


5,722,057 
5,084,589 
301,285 
787,219 
17,544,078 
2,553,769 


212,664 
3,501,163 
1,305,364 
Liabilities 
$89,260,236 $84,558,764 
7,206,067 8,405,841 
445,000 1,136,812 
1,305,364 1,159,929 


600,00 
216,872 183,438 


64,912 
3,321,748 
1,159,929 


Staff Gossip 


James Nichol, who has been teller in 
the local branch of the Standard Bank 
for several months, has been transferred 
to a branch of the bank at Orono. Mr. 
McLachlin, of Hensall, is the new teller 
in the local branch.—Standard, Forest. 

** * 


D. D. Lennie, of Toronto, arrived in 
the city to assume the duties of ac- 
countant at the local branch of the Can- 
adian Bank of Commerce. 


C. B. Jones, of the head office of the 
Canadian Bank of Commerce, left for 
Goderich, after spending several months 
at the local branch of the bank.—Sun- 
Times, Owen Sound. 

* * * 


Hugh B. Adams, manager of the Can- 
adian Bank of Commerce at Weyburn, 
Sask., has been promoted to be manager 
of the Regina branch of the bank in suc- 
cession to Hunter Gordon, transferred to 
Vancouver.—Post, Regina. 

* * * 


Jimmie Woodford has arrived in town 
from Natal, B. C., to resume his old po- 
sition on the Imperial Bank staff here. 
W. D. Wood, who has been on the staff 
here for the past few months, has been 
transferred to Natal.—Review, Redcliff. 

* * * 


James Cameron, manager of the Moose 
Jaw branch of the Canadian Bank of 
Commerce for the past five and a half 
years, has been promoted to the position 
of inspector in the department of the 
manager-in-chief at Hamilton, Ont. The 
successor to Mr. Cameron has not yet 
been appointed, and he expects that he 
will remain at Moose Jaw for several 
weeks to turn over the office to his suc- 
cessor.—Leader, Regina. 

** * 

Gavin Shearer, who has been manager 
of the local branch of the Bank of Com- 
merce for the past six years, has been 
transferred to the head office of the 
bank at Toronto His place here will be 
taken by Andrew Lowrie, formerly man- 
ager at Hanna, Alberta, who will not, 
however, assume the management of the 
branch until some time in September, 
Mr. McPhee being left in charge in the 
meantime.—Review, Claresholm. 


H. A. C. Searth, for the past five years 
manager at Yarmouth of the Canadian 
Bank of Commerce, received word that 
he is to be transferred to the manager- 
ship of the bank’s branch in Charlotte- 
town, P. E. I. Since coming to Yarmouth, 
Mr. Scarth has established the reputa- 
tion of being a thorough banker, and, 
through his energy, the Bank of Com- 
merce is among the leading institutions 
of the town. His departure is evoking 
expressions of regret from all who have 
business relations with that bank— 
Chronicle, Halifax. 
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urrent Events in Banking World 


Victoria Manager of 
Commerce to Retire 


VANCOUVER.—W. H. Hargrave, man- 
ager of the Canadian Bank of Commerce 
at Victoria since August, 1917, has de- 
cided to retire from active service on 
September 30. He has had a long career 
in banking, commencing in May, 1881, 
when he joined the service of the East- 
ern Townships Bank. Advancing quickly, 
he held several managerial appointments, 
and when that bank decided to enter the 
Pacific coast field in July, 1905, he was 
selected as manager of the Vancouver 
office and also acted in a supervisory 
capacity respecting other branches in 
British Columbia. 

When the Eastern Townships Bank 
was amalgamated with the Canadian 
Bank of Commerce in March, 1912, he 
continued as manager of the office 
opened by him at the corner of Hastings 
and Cambie Streets until August, 1917, 
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when he was appointed manager at Vic- 
toria. 

P. B. Fowler, at present manager of 
the bank’s Victory Square branch -in 
Vancouver, has been selected to succeed 
Mr. Hargrave. He is already well known 
to many old residents of Victoria, hav- 
ing been with the Bank of British Co- 
lumbia there under the management of 
the late W. C. Ward, and afterwards 
under that of the late George Gillespie, 
continuing after the amalgamation of 
that bank with the Canadian Bank of 
Commerce, and having in all twelve 
years’ experience in the office where he 
now becomes manager. 


Higher Rates for Call Money 
Looked for in Wall Street 


NEW YORK.—The comparatively low 
rate on call money is due to the exces- 
sive funds coming from all parts of the 
country and seeking employment at the 
present time in the New York call money 
market. 

We should normally expect a low rate 
at this time, according to bankers, who 
maintain it is likely that call money by 
the first of August will stand at 4% 


per cent. In some quarters there is a 
disposition to consider the possibility 
of an increase in the Federal Reserve 
rate at an early date and this feeling 
seems to be an out-growth of the tend- 
ency toward firmer money rates which 
are quite generally expected. 

It is contended also that time money 
will remain firm and even go slightly 
higher in the next few weeks than the 
present rate of 4% per cent. to 4% per 
cent. on the New York money market. 
Brokers point out that the low rate for 
time money in 1925 came in May at 3% 
per cent. and that the low rate this year 
in May was 4 per cent. 


BANK FUNDS GAMBLED AWAY 


Atlanta—John W. Boykin, Fulton 
county solicitor general, announced to- 
day that evidence of “fictitious trans- 
actions” and use of bank funds for 
bucket shop speculation are being dis- 
closed by the investigation his office 
is making into the affairs of the Bank- 
ers’ Trust Co., against which bankruptcy 
proceedings last week resulted in the 
closing of more than eighty small banks 
in Georgia and several in Florida, 


Personals 


A. §S. a the retiring = 
manager of the Dominion Coal Co., had 
an experience typical of others in the 
Cape Breton field. In 1891, he started 
in the mine with his father, working at 
all the different kinds of labor that 
there was for boys to do. His first offi- 
cial position was with the Dominion Coal 
Co., as overman at No. 2 colliery, which 
to-day is the corporation’s largest pro- 
ducer. He continued in that position for 
several years and was advanced to un- 
derground manager, and in 1909, to man- 
ager. After serving the company as 
manager for seven years, in 1916 he was 
appointed district superintendent of 
mines for the Dominion Coal Co. and in 
February, 1919, general superintendent 
of mines for the Nova Scotia Coal and 
Steel Co. In June, 1921, following the 
completion of the merger, he was made 
general superintendent of mines for 
the Dominion Coal Co. and the Nova 
Scotia Steel and Coal Co., in the Cape 
Breton field, and in 1923 his duties 
were extended to include the collieries 
of the Acadia Coal Co. and the Cumber- 
land Railway and Coal Co., on the main- 
land. 
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GATINEAU POWER COMPANY 


6%, Sinking Fund Gold Debentures 


Dated June 15, 1926 Due June 15, 1941 


Interest payable June 15th and December 15th in New York and Boston in United States gold coin and in Montreal and Toronto 
in Canadian gold coin. Redeemable at any time at the option of the Company in whole or in part on thirty days’ 
published notice at 105 up to and including June 15, 1931 and thereafter at 14% less each succeeding year, 
plus accrued interest in all cases. Coupon Debentures of denominations of $1000 and $500, register- 

able as to principal only, interchangeable in like principal amounts. 


MONTREAL TRUST COMPANY, MONTREAL, TRUSTEE. 


SINKING FUND: The Indenture will provide for a cumulative semi-annual Sinking 
Fund, payable in cash or Debentures at the current redemption price beginning 
June 15, 1927, estimated to retire well over 40% of these Debentures prior to maturity. 


The following information is summarized by Mr. A, R. Graustein, President of the Company: 


Company: Gatineau Power Company, a Quebec corporation and a wholly owned subsidiary of Interna- 
tional Paper Company, will own in fee or hold through long term government leaseholds 
water power sites in the Province of Quebec, with an aggregate potential capacity in excess of 700,000 h.p. 
The Company is now undertaking a development program calling for the completion by the fall of 1928 
of four hydro-electric plants with an initial aggregate installed generating capacity of 397,500 h.p., of 
which 373,500 h.p. is on the Gatineau River. This river, one of the most important power rivers in Quebec, 
enters the Ottawa River from the north in the vicinity of the City of Ottawa. Two of the developments 
with over half the initial capacity lie within seven miles of that city. 
Power Contracts: Contracts for the sale of over 90% of the primary power to be generated by the 
initial installations at these four plants have already been executed with the Hydro- 
Electric Power Commission of Ontario, the Canadian International Paper Company and the Canada 
Cement Company, Limited, and the balance is expected to be readily absorbed in the adjacent power 
markets. “Ine Trust Deed under which the First Mortgage Sotids of Gatineau Power Company are to be 
issued will contain provisions limiting and defining the conditions under which certain changes may be 
made in these contracts in order to introduce the reasonable flexibility desirable tn iong *#rm._ contracts. 


Upon completion of all four power plants and the delivery of the ultimate amount of power under — 
of Ontario, it is estimated that net earnings 


the contract with the Hydro-Electric Power Commission 
of the Company available for interest and reserves will exceed $5,400,000 per annum, or over twice the 
combined annual interest requirements on the entire $37,500,000 First Mortgage Gold Bonds and $12,500,- 
000 6% Gold Debentures issuable against this initial construction program and that the thirty-year 
contract with the Ontario Hydro-Electric Power Commission will alone produce annual net earnings for 
interest and reserves over 114 times such interest charges. 


A deposit sufficient, in accordance with careful estimates checked by 
independent engineers, to provide funds for the completion of the 
present development program up to the initial capacity of 397,500 h.p. will be held in escrow so long as 
required subject to withdrawal as expenditures are made for this purpose. This deposit will be composed 
largely of cash, and the balance will consist of $12,500,000, (the portion of the initial issue not being 
sold at this time) of the Company’s First Mortgage Bonds, International Paper Company agreeing to find 
purchasers for these Bonds as additional cash is required. International Paper Company has, furthermore, 
guaranteed to provide any additional funds which may be necessary for the completion of this initial 
development program. 

Capitalization: (Upon completion of the present program) 


STOCK: 
Common (no par value). ............. 
Preferred, 6% Cumulative. .... 


FUNDED DEBT: 
6% Sinking Fund Gold Debentures... ... 
First Mortgage Gold Bonds, 5% Series due 1956. ........... 


* All owned by Internaticnal Paper Ccmpany except directors’ qualifying shares. 

t Includes $25,000,000 of Bonds being ottered at this time and $12,500,000 additional to be 
iissued and held in escrow. Further First Mortgage Bonds may be issued under the conservative 
restrictions of the Trust Deed. 


Guarantee of Completion: 


Outstanding 
Leseeveseeeeeesess+ 500,000 Shares* 
.  $25,000,000* 


$12,500,000 
$37,500,000f 


eeeeeeeeeeee 


International Paper y with its subsidiaries is the largest 
manufacturer of paper in the world and one of the largest holders of 
water powers in North America. The capacity of its paper mills is more than twice as great as that of 
any other company on this Continent. Upon completion of the present development program of Gatineau 
Power Company, International Paper Company with its wholly owned subsidiaries will have developed 
‘water powers with a total installed capacity of almost 600,000 h.p. (500,000 h.p., hydro-electric and 
100,000 h.p., hydraulic) capable of being increased through further development and through the utiliza- 
tion of undeveloped sites to about 1,400,000 h.p. 


WE RECOMMEND THESE DEBENTURES FOR INVESTMENT 
PRICE 9914 AND INTEREST, YIELDING 6.05% 


These debentures are offered for delivery when, as and if issued and received by us and subject to dpproval of 
counsel. Legal matters in connection with the Indenture and the issue of debentures thereunder, are to be passed 
upon for the Bankers by Messrs. Rushmore, Bisbee and Stern, New York, and Mesers. Lafleur, MacDougall, Macfarlane 
and Barclay, Montreal, and for the Company, by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, New York, and 
Messrs. Brown, Montgomery, and McMichael, Montreal. The Gatineau Rwer properties have been examined and the 
program for their development approved by the J. G. White Engineering Oorporation. It is anticipated that tem- 
porary debentures or interim receipts will be available for delivery on or about August 17, 1926. 


International Paper Company: 


Harris, Forbes & Company 
Limited 


Drury & Co. 


Royal Securities Corporation 
Limited 


Dominion Securities Corporation 
Limited 


Nesbitt, Thomson & Company The National City Company 
Limited Limited 


René-T. Leclerc Greenshields & Co. 
Incorporée 


Wood, Gundy & Company 
Limited 
Hanson Bros. 


A. E. Ames & Company 


Limited 
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IS RATE TREND UP? 


New Publication Most Import- 
ant Pronouncement Made 
on Leading Problem 


That the writing down of the capi- 
tal of the Canadian National Railways 
would not achieve the end hoped for 
by its advocates, is one of the out- 
standing opinions presented by Pro- 
fessor Jackman of the University of 
Toronto in his “Economics of Trans- 
- portation,” which has just appeared 
on the market this week. In this vital 
pronouncement on one of Canada’s 
most intricate problems, the writer 
points out that in any event only that 
part of capitalization which repre- 
sents unproductive expenditure could 
be wiped out. “In any case,” says 
the concluding sentence of the argu- 
ment, “a reorganization that may go 
no further than the writing down of 
capital is likely to prove of little 
avail.” “Economics of Transporta-| tified with its development and expan- 
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